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THE TIN-PEDDLER 


His Not Unimportant Place in Our 
Economic History 

Among the factors that have pro- 
moted industry in New England one 
is usually overlooked, namely, the 
service rendered by the Yankee tin- 
peddler in marketing the products 
of the manufacturing plants. This 
service is generally ignored because 
the doer of the service has such an 
unsavory reputation for sharp tricks. 
The peddler’s personality has over- 
shadowed his real worth to the com- 
munity. But let us, for a few mo- 
ments, examine the effect of his 
work in building the industrial foun- 
dations of his State. 

In Connecticut few places outside 
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the rich river valleys where the 
first colonists had settled gave ade- 
quate return for the efforts of farm- 
ers in tilling the thin, rocky soil. 
The settlers were thus compelled to 
find employment other than farm- 
ing, or to emigrate to lands more 
generously endowed by nature. One 
of the earliest breaks from the tra- 
ditional occupation of agriculture 
was the manufacture of tinware. 
This industry was introduced at Ber- 
lin, Conn., in 1740 by two Irish im- 
migrants, the brothers William and 
Edward Pattison, who imported 
sheet tin from England and worked 
it into kitchen utensils at their Ber- 
lin home. Since all tinware had pre- 
viously been imported, and was very 
expensive, the brothers’ cheaper 
articles found a ready sale. When 
their home market had been sup- 
plied, they began the practice of 
making journeys on foot to near-by 
settlements, with their wares car- 
ried on their backs in a sack. The 
success of these ventures induced 
other Berliners to make tin and car- 
ry it to neighboring colonies. 

At first the journeys were made 
on foot, then on horseback, and, 
finally, in an ingeniously arranged 
wagon. As the country was opened, 
and turnpikes and canals were built, 
the peddler’s wagon traveled fur- 
ther and further from home. Grad- 
ually a distributing organization was 
perfected that reached every village 
and remote hamlet, and the psalm- 
singing, bare-boned Yankee trader 
was known everywhere. 

Manufacturing tin was a simple 
matter. Four or five men working 
in Connecticut sufficed to keep sev- 
eral times that number of “road 
men” supplied. The peddlers were 
not free lances trading as individu- 
als, but each was connected with 
some small shop back in Connecti- . 
cut, to which he returned with his 
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gains, and where he replenished his 
stock. At the height of its perfec- 
tion the tin-trading organization 
had supply stations at such strategie 
points as Montreal, Richmond, Char- 
lestown, and Albany. Starting from 
Connecticut in the Spring, the ped- 
dlers gradually worked toward these 
depots as Fall approached. After 
restocking their wagons, and hand- 
ing over their profits to agents, the 
peddiers would strike into the in- 
terior and go on until everything 
they had was sold, including their 


horses and wagons. Then they 
would return home. 
As an industry tin manufactur- 


ing was too simple to become very 
important, although it continued in 
Connecticut until 1850. But the 
selling organization built up for tin 
was very important, because it pro- 
vided an adequate outlet for other 
industries in which the manufactur- 
ing processes were not simple, and 
which employed more and more men 
at home. It was in building up 
these industries that have been per- 
manent valuable assets to the State, 
by enabling the products of the in- 
dustries to reach their markets, 
that the peddler’s great service was 
rendered. 

Lack of transportation was the 
greatest natural throttle to early 
American manufacturing. Carrying 
charges soon ate up any profits and 
opportunities of a widened market. 
As such the peddier should be rec- 
ognized, while his wiles and trick- 
eries should pass into oblivion.—R. 
Malcolm Keir, in The Journal of 
Political Economy. 
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EVER, apparently, were people so pros- 

perous as now. You see it everywhere. 
You see clerks and bookkeepers wearing 
raincoats who only a few years ago had one 
cloth coat against either cold or wet. You 
see middle-class people dining in smart 
places where prices have no relation to the 
value of food. You see a mason going to 
work in patent leather shoes and a day 
laborer in his trench at noon-time eating 
eggs and white bread spread with butter 
or jelly. And you wonder if the cost of 
living has risen, in the strict sense, or 
whether, in spite of high prices, the com- 
mand people have over goods to supply their 
wants is not greater than was ever the 
case before. 

The common notion that the cost of liv- 
ing has risen in a manner to inflict hard- 
ships upon the consumer was challenged 
recently by The Annalist in an article 
tending to prove that the per capita con- 
sumption of basic commodities and of eggs 
and of railroad transportation in the form 
of ton miles had remarkably increased along 
with the rise in prices. The inferences 
were fairly irresistible. Various critical 
comments have been received. Prof. Irving 
Fisher, who is the leading mathematical 
exponent of the high cost of living, writes 
to say that he inclines to the same con- 
clusion, but had preferred to have it ex- 
pressed in another way. Instead of say- 
ing, technically, that the cost of living had 
not risen, making therein a rather fine dis- 
tinction between cost and prices, he would 
say that the high prices were owing not 
to a scarcity of goods but to a depreciation 
of money. That is better expression. 


GAINST all statistical evidence that 

the per capita consumption of goods 
has greatly increased, many individuals will 
set their personal experience to the con- 
trary, not allowing for the fact that the 
individual consumes very many things 
which he does not voluntarily buy and for 
which he pays indirectly. Every commuter 
who passes through the Pennsylvania and 
New York Central terminals helps to con- 
sume them and must be debited with his 
share of the steel and the iron and the 
other materials that went into their con- 
struction. When you apply this rule to 
great libraries, public buildings, subways, 
increased railroad facilities, and all of the 
epic works of the last ten years, you 
will see that the individual consumes much 
more than he directly buys. He may pro- 
test, if he will, but it avails him naught. 
Many investors, indeed, are beginning to 
object that their profits are pledged in be- 
half of magnificent railroad terminals 
which add little if anything directly to the 





earning power of their property; and, yet, 
every period must have its monuments. 
What would be thought of a civilization 
that had failed to build beyond the simplest 
requirements of utility? 
ae 
TARTING with a discussion of prices 
we arrive at reflections upon monu- 
ments; and that is the trouble. A discus- 
sion of prices may lead anywhere. It may 
lead quite away from tangible things and 
into the realm of: the psychological. In- 
deed, there is probably more psychology in 
the phenomena of prices than the econo- 
mists believe. There may be as much of 
that as of mathematics. At any rate, there 
has never been any notable scientific agree- 
ment as to prices—why they rise or fall. 
Twenty-five years ago political economists 
were all writing books to account for prices 
being so low. The Governments of the 
world appointed commissions, and the com- 
missioners solemnly reported in huge tomes 
that prices were low, and that other things 
having happened as they had prices could 
not have done otherwise than to decline. 
Nobody at that time had the unscientific 
imagination even to guess that prices might 
some day be high again. If prices hold 
the tremendous advance they have had 
since 1896 it will be the first time that 
action has failed to be followed by reaction, 
in all the records of fluctuations. 
Beit ts 
ECENTLY a member of the London 
Stock Exchange, visiting in Wall Street, 
commented upon the smart average appear- 
ance of the men of the New York Stock 
Exhange. He noticed it particularly be- 
cause stock brokers, he thought, had been 
growing poor for several years, in Wall 
Street as everywhere else in the world. In 
London, he said, you could see it in the 
brokers’ clothes. The visitor did not know, 
nor was he told, that a Wall Street broker 
never voluntarily reduces his cost of living. 
He will pitch it as high as he can reach 
in fat years, and hold it there through lean 
years even to the verge of bankruptcy; 
whereas a London broker will meet thin 
years by taking a smaller house and going 
a bit shabby if necessary. A Wall Street 
broker cannot afford to look unprosperous. 
nie 2 
HE sporting event of the last week in 
finance was the winning of the Spring 
race for capital by the Chicago, Milwaukee 
& St. Paul over a number of formidable 
competitors. It offered $30,000,000 414 
per cent. bonds at a price to make them go, 
leaving other borrowers to make what 
terms they could for the remainder of the 
money market’s contents. Capital is 
neither plenty nor cheap, and $30,000,000 
seems a lot for one borrower to take. But 
one who will pay the price may be treated 
as a preferred customer. The St. Paul is 
willing to meet the conditions of the in- 
vestment market and sell long-term bonds 
for what they will bring, while other roads 
continue to sell their short-term notes, 
thereby laying up problems for the future. 
The New York Central sold $10,000,000 
notes in London last week. 
ce as 
HILE the income tax amendment to 
the Constitution was in process of rat- 
ification nothing was more commonly as- 
serted concerning it than that the tax need 
not be imposed merely because it was 
authorized; in fact, the power to levy it 
might never be exercised save in time of 
war. Only a few weeks ago the amend- 
ment received the final vote, and - here 
already it is taken quite for granted that 
to recoup the Treasury for the loss of rev- 
enue by tariff revision it is necessary to 





tax incomes, beginning at the rate of 1 per 
cent. on all above $4,000, and rising to a 
maximum of 4 per cent. 

There is much that may be said in favor 
of an income tax over indirect taxation. 
For one thing, it causes people to take a 


‘much more intelligent interest in the cost 


of government; but to have that salutary 
moral effect the tax must be so distributed 


that a majority of the people will feel it. 
No one can suppose, even in this day of 
high prices and high wages, that anywhere 
near a majority of the people have incomes 
in excess of $4,000 per annum. 

If the amount of tariff revision proposed 
should fail perceptibly to lower prices, as 
may easily be the case, then we should have 
high prices still, less Government revenue 


from tariff, and an income tax besides. 
There are no statistics on which to estimate 
intelligently the amount of revenue to arise 
from the rate of income tax proposed. The 
number of people whose incomes would be 
taxable is unknown. The extent to which 
the tariff revision will affect the Govern- 
ment’s income from customs is only to be 
guessed at. Lastly, the amount of money 
the Government will need to spend is deter- 
mined by the moods of Congress. If the 
finances of a stock corporation were handled 
as badly as those of the Government it 
would soon have no credit at all. The dif- 


ference is that the Government has the 
power by taxation to make its income equal 
its outgo. That being the case, it might 


have waited to be sure that an income tax 
was really necessary. 


oo 
HICAGO’S wonderful publicity bureau, 
officially called the Association of Com- 


merce, devotes its 496th communication to 
the subject of real estate. It is offered as 
the “ Report of Sub-division Committee No. 
68 (Real Estate Owners) of the Ways and 
Means Committee.” To go no further than 
the first page of this very interesting docu- 
ment, one may read: 

In July, 1836, Hiram 
Governor of Iowa, evidenced his faith in t 
ture of Chicago by purchasing from the Go 
ment, for the sum of $410, a piece of land in 


Pearson, afterward 


‘ 


he fu- 


vern- 


what may then have been regarded the extreme 
south end of town. This particular piece of 
land lies south of Jackson Boulevard and west 
of State Street, extending to Van Buren Street 
and to Plymouth Place—one city block. Evi- 
dently he bought this land with a view to profit 
and he quickly realized his ambition, for he sold 


it eighteen days later for $99 more than he 


paid. Who would then have dared to dream that 
the time would come when this same pie of 


land would be valued at $12,009,000 and more? 
Yet that is the value which it has to-day > 
cent transactions in the block are taken as a 
criterion. 

Has the Chicago Association of Com- 
merce no statistician on its pay roll? Think 
what he might have done with this. In 
seventy-seven years one piece of land 
increased in value from $410 to $12,000,000. 


That is 2,927,000 per cent. If some bar- 
gain hunter should buy it now and leave 
it to his children, they, or their children, at 
the end of seventy-seven years more, would 
have the modest fortune of $351,240,000,- 
000, which is only 2,927,000 per cent. on 
$12,000,000—provided, of course, the value 
of the land continued to increase at the 
same rate. 

But, alas! no doubt Slason Thompson 
has spoiled all the statisticians in Chicago. 
He has made pessimists of them te prove 
that the railroads are increasingly insol- 
vent for want of higher freight rates 

Ee 


HAT if the railroads were found out 

to have obtained a candidate’s pledge 
to veto a full-crew bill when, with their 
support, he had got elected Governor? 
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An Expert on Railroad Poverty 





A Conversation With Mr. Delano of 
the Wabash on the Case as It 
Now Stands Between the Roads 
and the Government—The Eco- 
nomic Waste From Competition 
in Service. 


O N the Wabash Railroad a dollar never gets 
a chance to lie down flat and rest. The 
man who takes it in spins it to a man who has 
already spent it, and there is never anything 
over. It was always more or less so; two years 
ago it beeame somewhat more so and the road 
was adjudged bankrupt, on the applieation of 
the Westinghouse Air Brake Company, with a 
claim of $18,000. Mr. Delano, formerly its 
President, and now one of its receivers, is, 
therefore, the foremost authority on railroad 
poverty. He knows all the theory and practice 
of it. Yet he is an optimist. Bankruptcy is 
not a permanent condition. In a little while 
more capital will be forthcoming, the Wabash 
will be solvent again, and Mr. Delano will be 
its President, as before. 

If he were asked to cast up an account of 
how stands the ease between the railroads and 
the Government, he would show both the profit 
and the loss, and admit the principle of regu- 
lation. 

‘* The thing the railroads have to complain 
of most,’’ he says, ‘‘ is that the Government’s 
whole policy toward railroads changed without 
previous notice. First, it extravagantly en- 
couraged railroad building, until in a great 
many directions there were too many railroads, 
and then, when rates had been forced far too 
low by wasteful competition, the Government 
suddenly took the stand that they should never 
be raised.”’ 

‘* Do you admit, also, the principle that the 
consumers of transportation have a property 
right in railroad rates?’ 

‘* You mean that they have invested their 
capital in business on the basis of the low 
freight rates competitively offered ?”’ 

‘* Yes, as in the ease of the man who eal- 
cwates the cost of producing goods, plus the 
cost of reaching his market, sees a profit and 
builds his factory at the favored point.’’ 

‘* I think people do not understand that the 
railroads wish to advance rates on classes of 
freight which not only could stand it, but would 
hardly feel it. The rate on beef from the Mis- 
souri River to New York is—I think it is 60 
cents per 100 pounds. That is near enough. 
It is six-tenths of a cent a pound on the beef- 
steak you pay 30 cents a pound for here. 
What is that? Rates eannot be raised on the 
lower grades of freight, because, if they were 
raised the freizht would not move. We haul 
coal in this country six and eight hundred 
miles. Think of it! That is done nowhere 
else in the world.”’ 

‘* But suppose rates were raised, how much 
of the increased revenue would the railroads 
be able to save for themselves?’ 

‘* About two-thirds of it would go directly 
back to the public in the form of wages and 
service. The holders of railroad securities, or 
the railroads themselves, would be very lucky, 
I think, to save one-third of it.’’ 

‘* And suppose rates were raised sufficiently 
to make ends meet for the Wabash, what would 
be the effect upon the stronger roads which, 
on the existing basis, are fairly prosperous 
and pay dividends?’’ 

** There is always that question. In the first 
place, it isn’t fair to take the prosperous roads 
as typical. The Inter-State Commerce Commis- 
sion has a tendency to do that. The average 





condition is what must be considered. In the 
second place. on a basis of higher rates the 
stronger roads would have to share the in- 
creased income with the public more gener- 
ously than the weaker roads, returning it in 
the form of service and wages and experi- 
ments. Only the stronger roads can afford 
to experiment with ecost-reducing inventions, 
with electrification and all that. It takes a 
great deal of money. When the rich roads 
have proved a thing to be profitable, the 
weaker roads ean afford to take it up, and in 
that way the cost of producing transportation 
is gradually reduced.’’ 

‘* Beyond that, what latitude is there for 
reducing costs?’’ 

‘* A great deal, I like to think. There is 
much economic waste in the conduct of the 
railroad business.”’ 

‘* For example?”’ 

‘Well, in service. There is great waste 
nowadays in service. The Government is rid- 
ing two horses. The Sherman act says we 
must eompete. The Inter-State Commerce 
Commission, on the other hand, is set to regu- 
late us. Regulation of rates disposes of com- 
petition in rates, and, in place of that, the 
contention is that competition survives in ser- 
vice. It does, but it is often very wasteful.”’ 

‘ Particularly ?”’ 

‘* Take the passenger service between Chi- 
cago and St. Louis. Four roads run four pas- 
senger trains a day each way. Each of the 
four roads runs its four trains on the same 
time schedule as the other three, and they all 
have to make the same running time. Some 
of those trains, you must suppose, do not make 
their axle grease. Would not the public be 
better served if the four roads among them 
dispatehed twelve trains each day, at hours 
spread through the twenty-four? The public 
would have a wider choice of time and be 
better served with four fewer trains. That 
would be a considerable saving. There are 
only three hours in the twenty-four when you 
can take a train from Chicago to St. Paul, but 
you have a choice of six roads and there are 
eighteen trains, six starting on the same time 
schedule at once, three times a day. I should 
think twelve trains could perform that service, 
and improve it by having a wider time sched- 
ule. But imagine the railroads agreeing as 
to which should take the choice hours! There 
is room for co-operation and regulation there.’ 

** That is something that seems not to have 
been much emphasized—the waste of competi- 
tion in serviee. Should you favor regulation 
of service as well as of regulation of rates by 
the Inter-State Commerce Commission ? ”’ 

““If we have one we may as well have the 
other. I think it feasible enough. I believe 
the railroads would welcome it. You can see, 
however, that it would necessitate a pooling 
of business and a degree of co-operation which 
theoretically is impossible under the Sherman 
act. I am not sure that we are not violating 
the letter if not the spirit of the Sherman act 
at the time, and the Government has to wink 
at it. Consider the passenger business between 
New York and Chicago. The rates are the 
same. There is no competition in rates. It is 
simply inconceivable that the railroads, work- 
ing independently, should all hit upon exactly 
the same rate, toa penny. Every one knows that 
passenger rates are agreed upon jointly and 
are published by the tariff bureaus, signed 
by all the railroads. What is that if not a 
violation of the Sherman act? And yet, there 
is no other way, and the Government knows 
7 

“‘ Is there not also a great deal of economic 
waste in freight transportation, as, for ex- 
ample, when shippers, taking advantage of 
low rates to reach distant markets, compete 





in each other’s markets, so that staple goods 
of like character are continually passing each 
other ?”’ 

“* There is a lot of that.’’ 

** Would an increase of rates tend to cheek 
it?”’ 

‘* There is an absurd notion of the effect 
higher rail rates would have upon anything 
beyond the income of the railroads. In any 
particular article of commerce the difference 
between the existing rates and the higher rates 
necessary to save the position of the railroads 
would be so little that it could not be counted 
in the retail price. It would be but a fraction 
of 1 per cent. on the selling price. If retail 
prices should continue to rise, after railroad 
rates had been advanced, the new rates would 
be wrongly blamed, perhaps. We should have 
to expect that. It is simply a question whether 
the publie is willing to tax itself in a manner 
which it will hardly feel in order to enable 
the railroads to pay the higher wages which 
everybody seems willing that the railroads 
should pay, and at the same time improve 
their service. The public is bound to get the 
most of it back, and in time, perhaps, the 
whole of it.”’ 


ENGLISH VIEW 
OF MR. MORGAN 


A Great Genius, Though Some May Ques- 
tion Its Value to All Humanity—His 
Death Marks the End of an Epoch. 

Special Correspondence of THE ANNALIST 

LONDON, April 2.—The passing of the great- 
est personality in the world of finance is consid- 
ered in London as an event rather of historical 
than of direct financial importance. Mr Morgan’s 
constructive work, it is recognized, was finished 
some years ago. The great web of his organiza- 
tion had been spun and the practical control of 
it left to other hands. The announcements from 
his London and New York firms that his death 
would mean no breach in continuity in the conduct 
of the businesses were received as a matter of course. 
Nor has there been any apprehension of bear 
raids; we remember the death of Mr. Harriman, 
and how the careful precautions taken then to 
support the market by the interests involved led 
to a little boom, when everybody expected a big 
slump. 

But the event marks for the economic historian 
the end of an epoch. We think of Mr. Morgan 
here as the personification of the era of scientific 
organization in the industrial world of the 
United States, which succeeded the era of 
the financial pirates. Without minimizing his 
great personal qualities, it may be admitted that 
he was born in the right time and the right place 
to achieve his vast success. His was an organ- 
izing genius, and, disgusted with the definitely 
anti-social methods of wreckers of the type of 
Gould, the American public and American civiliza- 
tion were ready for the services of an organizer. 
He was born in the banking purple, and with the 
development of banking machinery the times were 
ripe for generalized financial interests to assert 
their power over specialized industrial interests 
and to teach them the efficiency of combination. 

The Morgan era has been the era of com- 
bination, combination of capital and combination 
of labor. In the race between the two Morganism 
has had the easier task, and has beaten trades- 
unionism. The fruit of the victory is that during 
the period the return upon capital has, on the 
whole, increased, while the real wages of labor 
have, on the whole, decreased. That is one of 
two chief results of Mr. Morgan’s life-work. The 
other, less questionably beneficial, is that he has 
taught the world how, by making use as an or- 
ganizing power of the substratum of pure finance 
which underlies all industry, it may economize its 
productive forces. The value of his services to 
humanity may be variously estimated, but there 
will be no two opinions about his personal genius. 
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Pride Goeth in the Market Basket 





A Study of the Movement for 
Municipal Markets, to Which 
Mrs. Heath, City Officials and 
Others Have Contributed —Some 
Doubts Are Raised by Men—Are 
the Women Too Proud—Where 
Customers Go to the Public 
Market in Motor Cars 


N a small back room on the fourth floor 

of an unassuming building at 31 East 
Twenty-seventh Street, New York, is the 
hub of a very ambitious campaign against 
the high cost of living. There, if you have 
made the telephone engagements that all 
busy managers of affairs in New York in- 
sist upon, you may meet Mrs. Julian Heath, 
head of the Housewives’ League, a solid 
and determined little woman who deserves 
the name, par excellence, of chief middle- 
man-hunter of America. She is conducting 
a campaign, that is really getting big re- 
sults, for the establishment in towns and 
cities over the country of free public mar- 
kets where housewives may buy nice, sweet 
green corn, crisp lettuce, mealy potatoes, 
and irreproachable broilers direct from the 
farmers who raise them. In theory, the 
food will be better and the farmer and 
housewife will halve between them the ex- 
tortionate profits of commission merchants 
and unscrupulous grocers. Where the awk- 
ward-tongued farmer will really come out 
in the bargaining is an economic problem 
for the far future. At any rate, the women 
are in dead earnest, and it looks as if they 
will win out. 

Mrs. Heath is, of course, an executive 
housewife. Even if, in the life of the mod- 
ern city, some women find social and club 
activities engrossing, to the exclusion of 
personal contact with actual housekeeping, 
this is an era characterized by the finding 
of new ways of showing executive ability. 
She is the general, away back from the 
firing line. 

“You want to talk about what the 
Housewives’ League is doing about munici- 
pal markets in particular, don’t you?” said 
Mrs. Heath in answer to a very general 
opening question. “ You know that is only 
one department of our league work. We 
started the movement going for new mar- 
kets and the rejuvenation of old ones. And 
you can see that we have accomplished a 
great deal in only a little over a year. 


EVERYDAY ECONOMIC 
MOVEMENT 

“The secret of the way this has gone 
lies in the fact that it is a perfectly natural 
economic movement. It isn’t a politician’s 
agitation. It isn’t any kind of a fad. And 
we are not handling it as a moral move- 
ment—we are not making any appeal on 
the ethical basis. It’s just this: We are 
a big organization of housewives—there are 
nearly three-quarters of a million members 
of local leagues covering every part of the 
country—and we are all interested in the 
practical purpose of saving money. If you 
don’t think that the organized intention of 
the housewives of this country to stop pay- 
ing double for things that they have to buy 
is a pretty important thing, you should 
change your mind at once. 

“We started it. Now it is being talked 
about all over the country. It is a very big 
movement. We are getting a flood of let- 
ters here every day asking about it. In 
the South, particularly, the women are in 
deep earnest. In places where they have 
had public markets the women are finding 





out how to revive the old-fashioned useful- 
ness of them. In towns where they haven’t 
markets they are getting things started to 
have markets opened. 

“You know it isn’t a simple problem to 
find how to get the most useful market 
going. We, here at headquarters, haven’t 
any model market plan. Every town or 
city has its own particular circumstances to 
consider. We National officers are looking 
only after the thing in a big way. Gen- 
erally, we advise women in the local leagues 
to favor the simplest kind of system for 
getting the sellers and the buyers together. 
In villages and little towns the women are 
urging the authorities to set aside the use 
of the town square or part of some wide 
street on certain days for a public market, 
where farmers can drive in from the sur- 
rounding country and sell direct to the 
housewives. ; 


NO PEDDLING FARMERS 

“No, we don’t at all favor having the 
authorities of villages encourage farmers 
and gardeners to drive about and peddle 
vegetables at the back doors of houses. 
That isn’t economic. The American farmer 
isn’t and shouldn’t be a peddler. It would 
waste his time. If he peddles he will have 
to charge for his time. We want him to 
drive into town at fixed times, display what 
he has to sell, let us buy it quickly, and 
then go home and do the work he has to 
do to produce food for us. 

“There isn’t much of a problem in the 
villages and towns surrounded by country. 
It is in the cities and in large towns in man- 
ufacturing neighborhoods where the sur- 
rounding country doesn’t produce enough to 
feed them that the problem is complicated. 
There the people of each locality must work 
out their own particular puzzle. 

“In the cities it’s a problem of distrib- 
uting small markets about so that people 
can get to them, and of getting big whole- 
sale markets where the grocers can get 
their goods without paying tribute to an 
organization of useless middlemen. Now 
we know very well that there is a middle- 
man or two who are indispensable in get- 
{ing food from the producer to the con- 
sumer. No, you may be sure, we don’t 
hate the grocer, not indiscriminately, any- 
way. 

“We are not seeking to eliminate the 
middleman, but the clearing of the way 
will certainly result in the elimination of 
the middlemen. Remember that investiga- 
tions last Winter, at the time of the butter 
boycott, disclosed the fact that there were 
six and sometimes seven middlemen be- 
tween the producer and consumer. About 
five of these represent a part of the un- 
necessary machinery that is headed for the 
scrap-heap. 

“ What we hope for, in the case of great 
cities like New York, for instance, is that 
the whole problem of marketing will be well 
thrashed out before anything is done, and 
some far-seeing and comprehensive plan 
adopted before they waste a whole lot of 
money.” 


A GREAT MOVEMENT GOT GOING 
Whether or not the head of the House- 
wives’ League is taking too full credit for 
her organization in getting started the gen- 
eral demand for a more direct system of 
marketing between producers and con- 
sumers, (for the thing crops up here and 
there and everywhere in a way to suggest 
that the movement was in the air and has 
sprung out spontaneously over the whole 
country,) it has come to be a serious and 
very real one. There is hardly a city of 





any size in the country but has an official 
or unofficial committee studying up the 
subject of municipal markets and corre- 
sponding with cities that have them already. 

At Chicago this week the delegates to 
the Marketing and Farm Credits Confer- 
ence voted to form a great co-operative or- 
ganization to facilitate more direct distri- 
bution between farmers and city consumers, 
and it was the sense of the conference that 
a billion dollars a year in payments for use- 


less services of middlemen could be saved 
by it. Congress was also petitioned to es- 
tablish a Government Bureau of Effective 


Marketing, which shall distribute daily re- 
ports, as the Weather Bureau does, but for 
information of producers and consumers of 
food. Wisconsin’s Legislature is now con- 
sidering such a bureau as a part of its State 
machinery. 

The Housewives’ League, in an enter- 
prise closely related to its municipal mar- 
kets idea, has established a registry system, 
by which farmers’ wives who want to use 
the parcel post in selling direct to consumers 
and city housekeepers who would buy direct 
can get in touch with each other. 

TWO ANTAGONISTIC IDEAS 

New York City is going to have some 
municipal system of more direct marketing 
soon. A controversy is already on about 
the form it will take. Mayor Gaynor and 
a Market Commission that has investigated 
for him think that in the case of a great 
city, whose provisions must necessarily be 
brought from great distances, the 
practical system of marketing is to use the 
grocers and butchers for retail distribution 
and to have great “terminal markets,” 
wholesale distributive centres, where there 
will be official auctioneers who will sell 
to the highest bidders produce shipped di- 
rect to the proper city official by farmers, 
it may be from a thousand miles away, so 
that there will be no gauging of farmers 
by commission merchants, and grocers can 
get their wares at present prices minus a 
very large commission profit. 

The local organization of the House- 
wives’ League takes issue against this “ ter- 
minal market” plan. It argues that the 
grocers and butchers will just take advan- 
tage of the situation to appropriate a gen- 
erous portion of the profit that the commis- 
sion merchant now takes, so that the con- 
sumer will get little benefit. The league’s 
committee insists that the existence of a 
system of well distributed retail markets 
is necessary to hold down the grocers’ 
prices, and they propose a big private mar- 
keting corporation, supervised by the city 
authorities, to operate the popular munici- 
pal markets. 


TROLLEYS TO HAUL PRODUCE 
Philadelphia is going ahead with a very 
interesting scheme fitted to its particular 
situation. That city, probably the least 
crowded of all big American cities, spreads 
over a great area, and is surrounded by 
prolific gardening country. It seems to be 
the plan there to press into service the 
local and suburban electric railways and to 
establish a system of electric freight-express 
for farmers’ truck, connecting with munici- 
pal markets, so that producers, anywhere 
within a wide-extending zone, may load 
what stuff they have on cars in the evening, 
then go back to work next day. Their veg- 
etables, milk, or meats will be delivered to 
the auctioneer, be honestly sold next morn- 
ing, and remitted for. The rumbling mar- 
ket truck, with the lost day’s work, will 
thus become a thing of the past in Phila- 
delphia. Every day a supply of fresh food 


most 
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will be whirled into the city, to be sold at 
prices which the economies of the system 
will make very reasonable, compared with 
present ones. 

The head of a civic commission in St. 
Louis that is studying the possibilities of 
municipal markets is a physician. In his 
letter to The Annalist, quoted below, he de- 
clares that he believes American cities will 
establish their own slaughter houses and 
storage systems, and drive the great pack- 
ing companies out of business. 

The Annalist recently asked the Mayors 
of many large cities in America to give their 
opinions of the practicability of municipal 
markets, and to tell what had been accom- 
plished so far in their own localities. The 
replies follow. They show that the subject 
of municipal markets is a live one. 

NEW YORK’S PLAN FOR 
WHOLESALE MARKETS 

Cyrus C. Miller, President of the Bor- 
ough of the Bronx and Chairman of the 
Mavor’s Market Commission of the City of 
New York, thus outlines the reasons why 
he thinks that, in a great metropolis, the 
“municipal market ” should be a place for 
direct wholesaling of produce to grocers, 
rather than a system of scattered small 
“ popular ” markets: 

A considerable part of the high cost of farm 
products in the City of New York is due to the 
fact that we have not proper facilities for dis- 
tribution. The great problem for foodstuffs in 
the cities is one of distribution. 

At least 75 per cent. of the food used in the 
New York market comes to it from outside of 
the State of New York. The carriers are rail- 
roads, steamships, and steamboats: hence, the 
problem is one of terminal facilities whereby 
all the goods may be brought together where 
all the buyers can congregate. A practical solu- 
tion of the difficulty may be had by erecting 
in each of the five boroughs of the City of New 
York a wholesale terminal market, which can 
be reached by all railroads bringing in produce 
in carload lots. 

These markets should be so arranged as to 
give facilities for the quick ingress and exit of 
the cars and the quick unloading of their con- 
tents into storerooms in the markets. Refrig- 
erated goods should be taken directly from 
the cooled cars and transferred to cooled 

rooms in the markets. A system of auc- 
tion sales should be provided for so that the 
farmer may send h's goods directly to the mar- 
ket and have them sold by licensed auctioneers. 
Automobile market trucks connected with the 
markets could deliver the goods from the whole- 
sale markets directly to the store doors of the 
small retailers and save them the trouble and 
expense of keeping horses and wagons. Munici- 
pal retail markets should not be built as they 
compete with retail dealers in the business and 
are not successful. The retailer is unable now to 
sell his products cheaply because he cannot get 
them cheaply. 

A Department of Markets should be formed 
which should issue a daily bulletin giving full 
publicity of quantities, kinds, and prices of farm 
products in the markets, so that the housewife 
could know what to buy and what to pay for it, 
and the farmer would know what to send to the 
market. The Federal Government likewise 
should issue daily market reports, as it does 
weather reports, telling farmers of the best mar- 
kets to which to send their goods. 


CONSUMERS DEMAND 
“POPULAR ” MARKETS 

The committee representing the House- 
wives’ League and Allied Organizations of 
Consumers in New York of which Ezra A. 
Tuttle is Chairmen, in a report on the pro- 
posed wholesale terminal market for New 
‘York just submitted to the organizations, 
takes the side of retail markets: 

We believe that all consumers in the City 
of New York, as well as producers of foodstuffs 
throughout the country, recognize that the 
profits .and charges for handling, selling, and 
distributing foodstuffs in the City of New York 
under existing conditions are the principal causes 
of the high cost of living to consumers and in- 
adequate returns to producers. 

We believe the establishment of the proposed 





terminal wholesale market in the vicinity of the 
present Gansevoort Market is subject to all of 
the objections above indicated, and will only 
serve to perpetuate the present conditions of re- 
ceiving, handling, and distributing foodstuffs. 
No doubt the new market would improve condi- 
tions in some degree by being modern and afford- 
ing better facilities for unloading from cars and 
for proper inspection of both premises and prod- 
ucts; but it would in no degree eliminate any 
of the present unnecessary middlemen nor dis- 
pense with the necessity of long cartage to every 
other section of the city. 

Instead of an expenditure of $10,000,000 or 
more by the city in establishing this market, 
we believe it would be a much wiser policy for 
the city to expend such a sum of money in estab- 
lishing ten or more receiving terminals at dif- 
ferent points along the North and East Rivers 
for the Boroughs of Brooklyn, Manhattan, and the 
Bronx, with one or more in Queens, and Rich- 
mond. If these receiving terminals were prop- 
erly located they would be most accessible to 
the points of distribution and the homes of con- 
sumers. These terminals should, of course, have 
direct connection with the railroads and steam- 
ship lines to reduce handling expenses to a mini- 
mum. 

In addition to the receiving terminals for 
the different boroughs above recommended, your 
committee recommend that retail department 
food stores of sufficient number be centrally lo- 
cated in residential districts to accommodate the 
purchasing public. 

All of the receiving terminals and depart- 
ment food stores should be under one general 
management, and th’s management should be 
devolved upon a co-operative operating company 
to be composed mainly of producers, furnishing 
foodstuffs to New York City and vicinity, and 
the consumers of such foodstuffs. Such a plan 
would reduce to the lowest possible terms the 
handling of foodstuffs from producers to con- 
sumers, and would give producers more than 
they now receive for their products, and would 
materially lessen the cost of foodstuffs to the 
consumers. A conservative est mate of the sav- 
ings to the consumers of New York City under 
such a system would be from sixty to one hun- 
dred millions of dollars per annum. 


FOOD PRICES DROPPED 
IN DES MOINES 


When the City of Des Moines, Iowa, 


cpened a free public market for the whole- 
sale and retail sale of farm products, prices 
cropped immediately, production was stimu- 
Inted in the neighborhood, and business 
didn’t suffer. Mayor James R. Hanna 


says: 


The public market in Des Moines has lowered 
prices from the start. New potatoes sold in the 
stores at 60 and 65 cents a peck the day before 
the market opened, but the price promptly 
dropped to 40 and 50 cents on the opening day. 
Cooking apples sold at from 15 to 25 cents per 
half bushel, while the stores had been receiv- 
ing for the same kind of apples from 40 to 50 
cents. The public market price for cabbage was 
5 cents for heads weighing a pound and more, 
as against the store price of 3 pounds for 25 
cents. 

Strictly fresh eggs from the farm were of- 
fered at the market for 16 cents a dozen, while 
the stores retailed commission house eggs of 
doubtful age at 20 cents. Prices on other vegeta- 
bles and produce showed the same marked dif- 
ference. There was a general reduction in prices 
of from 20 to 50 and even 100 per cent., and 
the general average reduction was estimated to 
be about 35 per cent. 

Not only have the patrons of the public mar- 
ket profited by it, but already it is quite appar- 
ent that business and commercial interests in 
general have lost nothing. The working man 
spends his entire wage for something anyway. 
And if he gets his household necessities for less 
money he spends more money for other things. 
It may be for better clothes for his family. It 
may be for lumber to build him a cottage. It 
may even be spent with the grocer himself for 
goods that he could not have bought at all, ex- 
cept for the saving on the commonplace things. 

Finally, the public market has been a gen- 
eral profit to the community, both inside and 
outside of the city, in that it has stimulated 
market gardening and the establishing of homes 
on small tracts of five, ten and fifteen acres 
each. These suburban communities are very 
thrifty and their trade is all tributary to the 
business districts within the city. 


Dr. E. F. Randall, Chairman of the Joint 





Committee on Market Conditions of the 
House and Council, St. Louis, says that the 
people in that city are getting ready for a 
comprehensive system of “ no-middleman ” 
marketing: 

Are Municipal Markets practicable? Yes, 
especially so when accompanied by “ auctions.” 
That in my opinion would not only relieve the 
congested market, and prevent stuff having to 
be sent to cold storage, (which I disapprove 
when avoidable,) but it gives the poorer and 
middle classes, the masses, if you please, of the 
people, a chance to fill their larder once or twice 
a week at very moderate prices. 

What effect do these have upon the cost of 
living? They will, in my opinion, materially re- 
duce the cost to those who need the cost reduced, 
when operated by the “farmers direct to con- 
sumer plan,” with an auction once or twice a 
week. The city should furnish and pay the auc- 
tioneers. The added cost would be small and the 
benefit to the people great. 

Another good feature of such a method would 
be that the goods go to the consumer fresh and in 
good condition, and I believe that a great ma- 
jority of the people would rather have their eat- 
ables fresh than to have them lie in cold storage 
for six months or a year before coming on the 
market. I am thoroughly convinced they are bet- 
ter, more wholesome, possess more of the quali- 
ties that make vitality and a healthy organism, 
and a resulting healthier nation, than the cold- 
storage product. 

To my mind, an ideal market. system for a 
large city consists, first, of a Market Commission 
of about three thoroughly good men, with all the 
power necessary to establish a growing and ex- 
panding and better market. I believe the ideal 
market should have one large, central building, 
with both wholesale and retail sales under the 
same roof; two days a week, at least, set apart 
for auctions, that would relieve the market and 
give the poor people a chance. In addition, if 
there are any agriculturists at all in the com- 
munity they should be given the chance to sell to 
the people direct and free of any stall duty. 

It is my honest opinion, too, that the cities of 
America are going to have to control their own 
slaughter houses and stock, as Europe has long 
since had to do in order to reduce prices on 
meats. Our packers say the reason Europe does 
this is because there are practically no great 
packers in Europe. But to me the reason is ap- 
parent, and the United States Consular reports 
say that the cities over there took up that matter 
years ago to help reduce the high cost of living, 
and the big packer there has no reason to exist; 
in fact, could not compete with the city govern- 
ments. 


OTHER OPINIONS 


Brand Whitlock, Mayor of Toledo, thinks 
that municipal markets are practicable, and 
that benefits should be distributed among 
all classes of citizens. “‘ For some curious 
reason,” he adds, “ retail markets are not 
popular among the cities of the North, al- 
though they are in the cities of the South.” 
M. L. Cooke, Philadelphia’s Director of Pub- 
lic Works, says that Philadelphia is endeav- 
oring to formulate a “curbstone farmers’ 
market.” Mayor Louis R. Cheney of Hart- 
ford, Conn., says that some new type of 
market must be evolved because the woman 
of to-day will not go shopping with a basket 
on her arm. He thinks a municipal retail 
market is not practicable in a city as large 
as Hartford, and likes the New York ter- 
minal wholesale market idea. 

Earl H. Wells, head of the Cleveland De- 
partment of Municipal Research, says it 
takes better judgment to buy in a municipal 
market than from reliable grocers, and that 
the people who benefit most are those who 
are willing to carry away their purchases. 
Many Cleveland automobile owners patron- 
ize the markets there, he says. Mayor 
Magee of Pittsburgh thinks that a system 
of combined wholesale and retail markets 
distributed throughout the city, munici- 
pally operated, would result in lowering 
costs and in the people getting better food. 
Mayor McCuen of Duluth says that his city 
last Summer provided market places for 
farmers in the streets, and will extend the 
system this year. 
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Fig. 1. Exports oF | Live Gena AND BEEF FROM THE UNITED Gearse 


No More Beef for Export 











But That the United States Will 
Immediately Have to Import 
Meat Supplies Does Not Neces- 
sarily Follow— Evidence That 
Our Cattle Industry Can Be In- 
tensified 


The untaxing of beef imports, as proposed by 
the Democratic Congress, coincides with this coun- 
try’s exit from the world’s market as an exporter 
of beef and cattle. A great many people doubtless 
imagine that the United States will soon be im- 
porting meat, probably from Argentina, but, ac- 
cording to the report of the Agricultural Experi- 
ment Station of the University of Illinois on the re- 
lation of the United States to the world’s beef sup- 
ply, there is yet room in this country for a much 
more intensive development of the meat-growing 
industry. 

The decline in the exports of cattle and beef in 
the United States has been very striking and 
abrupt. Statistically it has been as follows: 


EXPORTS OF LIVE CATTLE AND BEEF 
FROM THE UNITED STATES 


Cattle, Beef, 

Year Number. Pounds. 

BE tcetendencas 1,000 18,000,000 
BE datas kieusc de 9,000 26,000,000 
MD Sgdesécasaes 28,000 27,000,000 
MD ueckdsdecee 183,000 130,000,000 
Psnedaonaes ace 395,000 354,000,000 
SED 5-5 nied, 644i pe 397,000 435,000,000 
aren 568,000 359,000,000 
rr rere 584,000 414,000,000 
Ra eee 423,000 361,000,000 
ME ka cadddecest 349,000 272,000,000 
BT <ibcaceetacs 208,000 183,000,000 
SPS rere 139,000 127,000,000 
ere 164,000 82,250,000 
_ Se 46,000 46,500,000 


The same figures are translated into curves and 
shown graphically in Fig. No. 1. 

But when the cattie census of the United States 
is compared with that of countries more densely 
settled it seems much more likely that the United 
States will produce cattle for its own needs than 
that it will buy heavily in the world’s markets, at 














f Fig. 2. GeocrapuicaL DistrisuTion or CaTTLE 


least in the next generation. The cattle census of 
the world, as compiled by Herbert W. Mumford 
and Louis D. Hall, who conducted the investigation 
for the University of Illinois, is approximately as 
follows: 


NUMBER OF CATTLE BY COUNTRIES 


Total Per 
Country. Year. Cattle. Cent. 
British India...... 1909 108,000,000 24 
United States .....1910 71,000,000 16 
are 1908 47,000,000 10 
Argentina ........1908 29,000,000 6 
Oa 1908 25,000,000 6 
Cleveeeny .....0.... 1907 21,000,000 5 
Austria-Hungary ..1908 18,000,000 4 
| GR - 1909 14,000,000 3 
United Kingdom....1910 12,000,000 3 
Australia . --1909 11,000,000 2 
SI Seite aa acee 1910 7,000,000 2 
Other countries... .. 85,000,000 19 
re 448,000,000 100 
The same figures are graphically treated in 
Fig. No. 2 


Not only has the United States 16 per cent. of 
all the cattle in the world, but in this country the 
number of cattle per capita is still very much 
greater than in India, France, Austria-Hungary, 
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Germany, Holland, Russia, Great Britain, Belgium, 
or Italy. That is not so striking as the number of 
cattle per square mile, which is only 23 in the 
United States, against 164 in Belgium, 144 in Den- 
mark, 135 in Netherlands, 99 in Germany, 97 in 
the United Kingdom, and 69 in France. The effect 
of increasing density of population upon the pro- 
duction of cattle is not what one might think. On 
this subject the report of the experiment station 
reads: 

“Tt has been asserted by some that as popula- 
tion becomes more dense live stock production must 
gradually be abandoned in order to render a larger 
proportion of the grain and vegetable products di- 
rectly available for human food. It is also believed 
by many farmers that it is impossible, under nor- 
mal conditions, to raise or feed cattle on land 
worth $100 to $200 per acre. Whether these state- 
ments are warranted may be determined in a gen- 
eral way by observing the number of cattle in pro- 
portion to population in various countries at dif- 
ferent stages of their history. 

“ Evidently a dense population and an intensive 
system of agriculture do not necessarily involve a 
decrease in the cattle-raising industry; but, on the 
other hand, it appears to increase. Only in Hol- 
land, where the cattle are chiefly of the dairy type, 
is a relative decrease noted, and this is so slight as 
to be considered insignificant. In general, the value 
of land increases more or less directly in proportion 
to the increase in population, from which it is ap- 





parent that cattle raising has not been found in- 
compatible with high-priced land in the countries 
represented above. Had it not continued to be prof- 
itable as population and land values increased, it 
would long since have been discontinued. On this 
point we may quote from one of the highest agri- 
cultural authorities, Sir J. H. Gilbert of the Roth- 
amsted Experiment Station, England, who said 


“ *As population increases in proportion to area, 
there arises the necessity for increased production 
over a given area. It has already been pointed out 
that in our own country gradually a greater va- 


that first 
introduce 


riety of crops came to be grown; 
rminous crops and then root crops were 
and finally the system of rotation became general. 
Thus a much greater variety and a mucl 
quantity of home-produced stock foods became av: 
able, and in time foods of various kinds we! 


4 


ported from other countries. Somewhat ilar 
changes in their food resources occurred in various 
parts of the Continent of Europe, and with these 
came the inducement, if not the necessity, to pay 
more attention to the subject of feeding as 
With us more special attention was paid to the 
improvement of the breeds of the farm animals 

ient of 


themselves, not only to enhance the develop 
the most valuable characters in the final product, 
but to secure early maturity, and thus materially 
tc economize the expenditure of food in the mere 

















maintenance of the living meat-and-manure-mak- 
ing machine.’ ” 

It is impossible that the United States should 
ever have the number of cattle per square mile that 
can be produced in European countries, where a 

CATTLE PER CARTA 
Argentina 27 
Australia 24 
Brazil 146 
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much larger proportion of the total : a} 
under intensive cultivation. However, it tisti- 
cally evident that before the United Sta need 
import its meat supplies it can continu nany 
years to supply itself by increasing | 
tion, even on high-priced land. 


ENGLAND’S REVENUES 


More from Income Tax, Less from Beer and 
Tobacco, No General Reduction 


Special Correspondence of THE A 
LONDON, April 2.—The Government’s fi 


NNALIST 
nan- 


cial year ends on March 31, and its revenue account 
for 1911-12 is published on the same day. In com- 
parison with the preceding annus mirabilis, the 
result is a disappointing one. In spite of the coal 
strike and the war, the continued boom in trade 
resulted in the realized revenue exceeding that 
estimated by £1,613,000, but those fungi of public 
finance, supplementary estimates, eat up the im- 
provement, and the realized surplus is £180,000 
only. The revenue from customs and excise was 


£544,000 less than in 1911-12. The chief causes 
were the decreased purchasing power of the people 
on the duty paying luxuries, tobacco, beer, spirits, 
tea, and sugar owing to the coal strike, and the 
wet weather, which reduced the consumption of 
beer. The Chancellor estimated a reduction of 
£700,000 from income tax, but he actually got an 
increase of £700,000. It seems, therefore, that the 
income tax-paying classes, the well to do, have had 
a better year than the tobacco and beer consum- 
ing. One large constituent in the increased reve- 
nue is £2,800,000 from the telephone service. This 
is the result of the purchase by the Government 
of the business of its competitor, the National Tele- 


phone Company. The Post Office paid £12,500,000 
for the undertaking, so that the jondions or may 
congratulate himself on a good investment. The 
complaints of the shareholders in the company, on 
the other hand, are redoubled. For once the State 
seems to have got the better of an arbitration as to 


compensation for compulsory purchase. For the 
coming year, the estimates provide for an expendi- 
ture of £195,434,000, an increase 6,700,000. 
However generous a view he takes of probable in- 
creases in the yield of existing sources of revenue, 
the Chancellor of the Exchequer will probably have 
to provide seme new ones, or to increase the rate 
of old ones. The hope of a diminution in the sugay 
or tea duties is therefore practically vanished. 


of £ 
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The Horoscope of Business 





Cast by James H. Brookmire—He 
Discusses the Interesting Cycle 
Theory in Its Origin and De- 
velopment, and Presents His 
Own in the Lines of Chart 


Written for THE ANNALIST 

By JAMES H. BROOKMIRE. 

A business man succeeds or fails in ] 

to his ability to forec the future trend of the 
influences determining relation of supply and 
demand in his business. 
technical and concern his particular business 
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cycles has proved inadequate as a mechanical fore- 
caster because there are other factors of greater 
importance to be considered in determining the 
trend of fundamental conditions, the three factors 
requiring primary consideration being crops 
politics, and money conditions. 

Of these three factors it is possible to chart the 
influence of crops and the trend of banking condi- 
tions from various trade and financial statistics, 
but polities cannot be charted. Hence about the 
nearest approach to perfection in constructing and 
using a barometric chart consists in plotting a 
graph reflecting crop and trade conditions in re- 
lation to graphs showing the trend of banking and 
stock market conditions, and then considering 
politics apart in making a forecast. 


CREDIT FIRST 

An accurate knowledge of banking conditions 
is necessary because the extent of business ex- 
pansion is always limited by the supply of credit 
available to commerce, and since the stock market 
not only discounts future political and crop condi- 
but also a safety-valve to the money 
it is an excellent business barometer in 
Hence in constructing the composite chart 
raphs are plotted separately. For to 
banking and stock market factors 


tions, is 
market, 
itself. 

three g 
the 


the 
average 








During the course of business expansion men 
increase their demands for credit from the banks, 
and hence during a period of business improve- 
ment the banking index of the chart falls from the 
area of abundant or plentiful banking reserves 
to the area of extended credit. Presently banking 
credit becomes extended beyond the legal limit, 
and if business prosperity is to continue the banks 
must find a way to provide merchants and manu- 
facturers with funds. But on account of our de- 
fective banking system it is practically impossible 
to rediscount commercial paper, -so that as a last 
resort banks obtain loanable funds for business 
men by selling their security holdings in the 
market. When the stock market index falls far 
below the normal line, however, it is a sign that 
the banks have exhausted their power of obtaining 
money to supply the commercial demand through 
the sale of securities, and when it becomes diffi- 
cult to keep their banking reserves up to legal re- 
quirements they are compelled, as Prof. Laughlin 
aptly puts it, to decide between “breaking the 
law and breaking their customers.” The latter 
alternative being least criminal, they generally 
proceed to obey the law and refuse further loans 
to business men when the legal limit has been 
reached. This always means that merchants have 
to suspend purchases and make forced sales to pay 
up at the bank. Manufacturers and producers ex- 
perience a consequent falling off in demand, new 
enterprises are checked, and there is a general fall 


| BROOKMIRE’S COMPOSITE OF FUNDAMENTAL BUSINESS, BANKING & INVESTMENT CONDITIONS. 
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have attempted from these graphic pictures of the 
past history of business to deduce laws of trade 
in accordance with which the future of business 
may be foretold. 

And since the trend of fundamental conditions 
can be indicated in no way so accurately as by 
means of graphic charts, it naturally follows that 
in the science of business forecasting, charts con- 
structed from statistics of fundamental trade 
factors are to the business man what the com- 
pass is to the mariner and the barometer to the 
weather forecaster. 

THE CYCLE THEORY 

The accompanying composite chart of funda- 
mental business and financial conditions not only 
indicates the present trend of affairs, but shows 
that there are distinct cycles of business and 
finance. The cycJe theory was first investigated 
about 40 years ago by Prof. Stanley Jevons, the 
English economist, who tried to trace a causal 
relationship between cycles of trade and sun-spot 
periods, and later exploited by Mr. Samuel Ben- 
ner of Ohio, at one time well known to business 
men of this country, who attempted to produce a 
mechanical forecaster of business conditions by 
charting cycles of pig iron prices. The astronomical 
hypotheses regarding sun-spet periods used by 
Jevons, however, have never been satisfactorily 
demonstrated, while Benner’s chart of pig iron 
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with those used in the business index would ob- 
scure their particular barometric significance, 
while if the business, banking, and stock market 
graphs are plotted separately in relation to a 
normal line, the degree of normality or aberration 
from the normal in each index has a distinct bear- 
ing on the movements of the other two; in fact, the 
interplay of the forces represented in the chart 
reveals a relationship of security and money market 
tendencies to business conditions which is truly 
scientific and dependable. 

We find that when crops are good, politics favor- 
able, and money easy, the business index moves 
upward on the chart, rising from the area of de- 
pressed or quiet business to the area of active, 
feverish, or hazardous business conditions; and, 
what is more important, that in every case the line 
representing security price’ moves upward from 
three to six months in advance of the business in- 
dex. At such a time the merchant or manufacturer 
may plan to push his sales and increase his stock 
of goods with confidence, for a period of improve- 
ment in business is in sight. 

Upon looking further, however, we find that the 
stock market index falls rapidly before the busi- 
ness index has attained its greatest height. 

The question is: What causes this drastic 
liquidation of stocks when business prosperity is 
greatest? The explanation is as follows: 
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in commodity prices; and once reaction has begun, 
business cannot again expand until a period of 
liquidation and readjustment has run its course 
and enabled the banks to build up their reserves. 
The danger signals are always in evidence months 
in advance, however, and consist in the down- 
ward movement of the banking and stock market 
indexes. 

In using the composite chart 2s a basis of fore- 
casting, it is found that the cycles of both busi- 
ness and security prices are so dependent upon 
conditions in the money market that it is desir- 
able to divide it into “cycles of banking credit.” 

The chart shows that since 1900 we have passed 
through three cycles, each of which may be divided 
into four periods, as follows: 

1. Improvement. 

2. Prosperity. 

3. Liquidation. 

4. Readjustment. 

THE POINT PRESENT 

At the present time we are in the second period 
of the cycle which began a year ago, and which has 
progressed so far under usually abnormal political 
and financial conditions at home and abroad. By 
referring to the chart it will be seen that during 
the past twelve months the business index has 
risen from below normal to a position in the area 
of active business, and since the first of the year 
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has manifested an irregular and somewhat reac- 
tionary tendency, reflecting the conservation in- 
spired by prospects of tariff legislation and un- 
certainty regarding the new Administration’s gen- 
eral policy toward business. The chart also shows 
that the banking index during the same period has 
fallen from the area of plentiful reserves to its 
present position in the extended area. This de- 
cline has been due largely to the increased de- 
mands for funds attending expansion of business 
in this country, but to a considerable extent also 
to conditions in the European money markets, for 
fear of war among the larger powers has not only 
caused extensive hoarding of gold in France, 
Germany, and Austria, but has also caused a gen- 
eral liquidation of American securities by foreign 
holders in order to pay the large credit balance 
due to this country in consequence of our recent 
exports of merchandise. As a result of this situa- 
tion we were unable to obtain normal imports of 
gold from Europe last Fall and have exported 
about $46,000,000 of the metal from New York 
since the first of tne year. 


FORECAST 

In judging the financial and commercial outlook 
in this country at the present time, the two most 
important considerations are (1) the trend of de- 
velopments in Europe, and (2) the prospects for 
legislation which will provide a more elastic cur- 
rency system in this country before next Fall. 
For if the European financial markets are re- 
lieved by an assurance of peace among the powers 
and a liquidation of the present overexpanded busi- 
ness conditions in Germany and England, it will 
mean much for the business outlook in this coun- 
try; and if Congress enacts currency legislation of 
a scientific character during the next few months, 
business will be enabled to expand during the 
coming year, for mercantile conditions are healthy 
and business conditions everywhere on a firm 
foundation and capable of further expansion. If, 
however, the money market is not relieved by im- 
provement in Europe together with legislative cor- 
rection of our rigid and defective banking system, 
we will run into a bad money situation next Fall. 
For with the banking index of the composite chart 
in the extended area and a volume of business as 
large as present banking resources can stand, if 
the demands upon the money market for the move- 
ment of the crops next Fall are large or even 
average, the banks of the country will face a 
critical situation and business will be checked, un- 
less, as above stated, relief is found through eur- 
rency reform in this country, or rapid readjust- 
ment in Europe, instead of business liquidation in 
this country. 





FREIGHT CARS IN USE 


Chicago Thinks the Totals Indicate a Fall in 
Railroad Traffic 


Special Correspondence of THE ANNALIST 

CHICAGO, April 10.—The net surplus of freight 
ears on 215 railroads is around 58,000, against less 
than 19,000 a year ago on 166 roads, and only 20,- 
000 more than on 214 roads the middle of last 
month, according to official reports to the Ameri- 
can Railway Association, but the reports during 
the worst of the recent flood period were incom- 
plete, and the actual net surplus is larger than ap- 
pears on the surface. For illustration, Group 3 (the 
association divides the United States and Canada 
into eleven groups) comprises Ohio, Indiana, Michi- 
gan, and Western Pennsylvania, where the flood 
crest was reached, and 34 roads in Group 3 reported 
3,924 surplus cars and a shortage of 2,540, as com- 
pared with a surplus of 6,116 and a shortage of 
2,625 on March 15. 

It is evident that during the fortnight of inunda- 
tion in that territory there occurred some increase 
in the surplus and considerable decrease in the 
shortage, many hundreds of main line and branches 
having been out of commission. Officials of the 
association believe that the net surplus of Group 3 
would have increased 5 to 10 per cent. if full re- 
ports had been received. Even if there had been no 
floods some increase in net surplus would have been 
normal at that period. Wire troubles threw the 
entire exhibit of car surpluses and shortages as 
of April 1 out of adjustment, although relatively 
to a very small extent as compared with the mis- 
leading summaries covering the railroads in the 
Central States. 

Since April 1 there has been a tremendous rush 
of accumulated freight, scoring many high daily 
records for many roads and encouraging the man- 
agers to hope that less traffic was permanently 
lost than they had feared, but there is plenty of 
evidence on all sides that the traffic trend is down- 
ward or soon will be, apart from seasonal relaxa- 





tion. . 


DEMAND ON THE 
STOCK EXCHANGE 


Twenty-six of the Leading Banking and 
Brokerage Houses Sign a Petition Ask- 
ing the Governors to Create an Auditing 
Department and Regain the Public’s 
Confidence 

The lack of accurate information about the 
real condition of railroad properties has been 
one of the crying evils in Wall Street for many 
years. A remedy is proposed by Frederick T. 
Brown, of the well-known firm of H. L. Ilor- 
ton & Co., in a communieation to the members 
of the Stock Exchange, who suggests the es- 
tablishment of an auditing department. Ilis 
proposition is as follows: 

New York, Feb. 11, 1888. 

To the Members of the New York Stock Ex- 

change: 

In a communication addressed to you two 
years ago I advocated the creation of a “ Statis- 
tical Department of the New York Stock Ex- 
change,” to be presided over by an auditor thor- 
oughly conversant with railroad reports. 

To-day the public demands such information 
as a well-trained and independent auditor can 
alone give. The indisposition of the public to 
operate in stocks, I believe, comes from the 
doubt expressed both here and more forcibly in 
Europe of the truth of Directors’ reports to 
stockholders. 

At a meeting of the “Institute of Bankers,” 
held on Jan. 4, 1888, in London, the report of 
which has just reached us, Mr. J. W. Birch says: 

“ American railroads open an enormous field 
for the investment of English capital, if people 
are careful enough in the selection of the securi- 
ties, but there is now extreme want of knowledge 
of these securities.” 

Joseph Price, who is well known in this 
country as the manager of the Erglish Associa- 
tion of American Bondholders, said: “ Those who 
play with American speculative shares are at the 
mercy of Wall Street operators,” and again he 
says: “ What are called auditors of the American® 
railways are really only the accountants of the 
companies themselves.” 

What we need to restore the confidence of the 
investing and speculative public is an auditor 
who shall have no connection with the company 
whose report he examines, accountable only to 
the committee of the Exchange; who shall expose 
all the weak points, uncover the mysteries, and 
lay facts alone before the people. 

What would this do for us as brokers? F 

(1) We could understandingly commend se- 
curities to investors, feeling that as thorough an 
examination as was possible had been made by 
our own servant. 

(2) The knowledge that a railroad was solvent 
and on a sound basis would give confidence to 
buyers, particularly in times of panic, and so 
limit the shrinkage in its securities and the oper- 
ator’s loss. 

For the public this auditing of reports would 
be of inestimable value. Directors of railroads, 
knowing that their reports would be carefully 
analyzed as soon as issued, would be extremely 
cautious in signing reports that they had not 
personally investigated most thoroughly. 

A prominent railroad auditor to whom I sug- 
gested the above outlined action said: “ Give me 
the four preceding reports of any railroad and I 
will show the weak points and inconsistencies of 
the fifth; I could probably do it with two preced- 
ing reports.” 

It may be urged that the railroad companies 
would not permit access to their books to settle 
any doubtful items in their reports. I answer, 
in that case the Exchange should immediately 
strike their securities off their list; the credit of 
any railroad in the country would not stand a 
moment under such circumstances; it would for- 
feit the confidence of the investing public, and its 
ability to borrow money would cease as soon as it 
was known that its securities were not current 
on your Exchange by reason of such refusal. 

Adopt this plan and the American public will 
again appear in your Exchange as investors and 
speculators; and Europe, seeking for securities 
paying reasonable returns, will take all that their 
ever-growing surplus will permit. 

FREDERICK T. BROWN, 
of H. L. Horton & Co. 


ment of the Stock Exchange has been signed 
by these well-known firms amo iany others: 
DREXEL, MORGAN & ¢ 
KIDDER, PEABODY & CoO., 
J. & W. SELIGMAN & CO., 
KUHN, LOEB & CO 
BLAKE BROS. & C., 
MAITLAND, PHELPS & CO., 
W.S. NICHOLS & CO 
WORK, STRONG & CO 
WHITEHOUSE & Co.., 
HENRY CLEWS & | 
VAN EMBURY & ATTERBURY, 
R. P. FLOWER & CO 
MOORE & SCHLEY, 
WINSLOW, LANIER & CO. 
BROWN BROS. & CO., 
MORTON, BLISS & CoO., 
VERMILYE & CO 
LADENBURG, THALMAN & CO... 
JOHN PATON & CO 
HALLGARTEN & CO 
VAN SCHAICK & CO 
JAMESON, SMITH & CO 
CHARLES HEAD & CO 
J. K. GRACIE & WESTI RVELT, 
H. H. HOLLISTER & CO 
H. L. HORTON & CO 
—Reprinted from the current news of Feb 
1888. icc, 


FRENCH “ DOLLAR PATRIOTISM ” 


Germans Are Likely to Remember Things 
French Financiers Are Saying 


Special Corresponden of THE ANNALIST 

PARIS, April 4.—It is a long day since the 
Bourse was free of warlike preo ipation, and 
now we add to the customary talk of Balkan bat- 
tles the rattling of renewed arming astride the 
Rhine. Nobody anticipates any so-called “ compli- 
cations” here, but, nevertheless, it is considered 
that so serious and businesslike a Government as 


the German one would hardly burden its country 
with a “peace footing” nine hundred thousand 
men strong if no opportunity for using such abun- 
dant troops were anticipated. Then the spontane- 
ous question is how and when might such forces 
be required to show fight. 

Who started or caused first the present arma- 


ment scare? The leading papers of France and 
Germany have still a lot to say on this subject, 
which threatens to outlive the ancient riddle con- 
cerning the hen and the egg: which of the two is 
parent to the other. Precedence apart, the palm 


for magnitude and hurry belongs to our neighbors, 
and the recent disclosure of Germany’s supple- 
mentary Budget for 1913 confirms the French 


argument, for 95 per cent. of the new measures 
will be accomplished in the empire within the next 
six months, a testimony of long preparation that 
exonerates recent French Chauvinism of most of 
the blame put on it. 

Chauvinism, financially, has certainly been 
evinced in France so as to prevent the exodus of 


money to countries where it might have been 
turned into sinews of war to our detriment, and it 
is natural that the recent propaganda speeches 
meant to reach the ratepayer’s pocket via his 
strong loyalty (and his instinct of self-preservation 
which is even stronger) are not likely to encourage 
a better financial understanding between Paris and 
Berlin. 


Take as an illustration a most representative 
instance which took place only last week at the 
shareholders’ meeting of the Societe Generale. The 
general manager of the institution—just elected to 
the vice presidency—denied that his company had 
ever granted any loans in Germany; he had al- 
ready refuted a similar charge last year, and now 
he rejects an accusation which he terms “an odi- 


ous one,” clearly indicating, therefore, how he 
would consider the lending of any such financial 
help to the eastern neighbor. Now, that gentle- 
man’s opinion is a very weighty one in high finan- 
cial circles—his speech will be incorporated in the 
report that stockholders will receive, and thus our 
future generations will find it an important doc- 
ument in the history of politico-economie 1913. 


HOUSES FOR WORKMEN 


How the H. C. Frick Company Has Spent a 
Million and a Half in Pleasant Dwellings 


The H. C. Frick Coke Company has spent dur- 
ing the last two years over one-half a million dol- 
lars in bettering the condition of the workman by 
improvements in sanitation and similar matters, 
and in making the home and its environments as 
comfortable as possitie for the employe and his 





A petition in faver of an auditing depart- 


family. 
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London 
Paris 


N the regular rhythm alternation, it was 

for all financial markets in Europe at last 
week’s end to be very confident of imme- 
diate peace. They were. Partly for that 
reason the money tension was reduced, ex- 
cept at Paris, where the expectation of huge 
new flotations as soon as war ends keeps 
the banker, speculator, and investor conser- 
vative. At London and Berlin interest rates 
fell sharply. In Berlin the supply of money 
increased suddenly; in London a reduction 
in the Bank of England rate is expected. 
The principles avowed in Mr. Wilson’s 
tariff message applauded by the 
French, who incidentally expect to profit in 
their export trade. The great Belgian 
strike, in spite of its deep sociological sig- 
nificance, seems not to be regarded as a 
matter of consequence to finance. 


Qe 


LONDON IS CONFIDENT 


were 


Expects Peace, Cheaper Money, and Some 
Speculation Presently 


By Cable to THE ANNALIST 
LONDON, April 12.—Russia’s frank words of 


caution to Montenegro, together with the rumor 
that Servia will withdraw from Scutari, are be- 
lieved to mark the beginning of the end of the 
crisis. The city is now very confident that the 


way is clear for peace, in consequence of which 
a reduction of the Bank of England rate, per- 
haps to 4 per cent., is expected to take place short- 
ly. The discount rate in the open market has al- 
ready fallen to 4 per cent. Money is very plentiful. 

Rumor of the impending withdrawal of £3,000,- 
000 by Brazil is unconfirmed, though probably 
true. 

The share markets are all firmer, owing obvious- 
ly to the expectation of peace and cheaper money. 
Consols and gilt-edged securities seem especially 
attractive. Some investment buying has been in- 
duced by figures which indicate a fall in trade. 

There is no speculative revival yet. The inter- 
national list hus been firmer all around. Amer- 
icans have been only dull, in consequence of the 
Pennsylvania’s stock issue and uneasiness over the 
Mississippi floods. Diamond shares have been de- 
pressed by fear of a fresh Cape export tax to meet 
the Administration’s deficit. 

A royal commission has been appointed on 
Indian currency and finance, of which Austen 
Chamberlain, lately Conservative Chancellor of the 
Exchequer, is Chairman. 

Turkey is expected to default next week on 
£2,800,000 of its Treasury obligations. The hold- 
ers apparently are unconcerned. Out to-day is the 
prospectus of the Sao Paulo State loans. There 
will be offered £4,000,000 ten year 5 per cent. bonds 
here at 97 and £3,500,000 at Paris and Berlin. 

Generally, confidence in the improved political 
outlook, first noticed last week, is increasing, but 
there is still room for growth. 





GERMANS IN FUNDS AGAIN 


Sudden Change in the Position of the Berlin 
Money Market 
By Cable to THE ANNALIST 

BERLIN, April 12.—The week’s end finds the 
Boerse in a more cheerful state of mind, with prices 
firm, after a considerable degree of reserve at the 
beginning, and uncertain fluctuations meantime. 
Naturally, at the beginning of the week the market 
was distempered by the answer of the Balkan al- 
lies to the powers and Montenegro’s Quixotic tilting 
at Scutari, wherefrom at least a postponement of 
Later events, however, were 


peace seemed certain. 
interpreted as pointing to an early solution of the 
Balkan problems. 
ness to sign preliminary articles of peace, Servia’s 


Bulgaria’s declaration of readi- 





Foreign Correspondence 


desertion of Montenegro in her defiance of the 
powers, and the offer of the powers to salve Monte- 
negro’s disappointed pride with cash payment, 
were matters all to be received in a bullish spirit 
by the Boerse. The remaining political doubts 
were dispelled by Russia’s admonition to Monte- 
negro and the Austria Finance Minister’s state- 
ments to the bankers in negotiating a German loan. 

The German bankers are so encouraged that 
a syndicate of Berlin houses has been formed to 
underwrite an Austrian loan of $29,200,000, which 
will soon be offered to the public. One of the 
good features of the week has been a demand for 
Government and municipal bonds. Recent loans 
and Treasury bills continue to find ready market. 
Considerable renewal of public buying has been 
observed. 

Iron and coal shares were exceptional. Con- 
tinued reduction in German steel prices, weakness 
in the Belgian and English markets, and the de- 
cline in the unfilled tonnage of the United States 
Steel Corporation combined to induce considerable 
selling of iron and coal issues and they had not 
wholly recovered at the end of the week. 

The rapid relaxation of tension in the money 
market is extremely gratifying. Supplies of money 
are increasing unexpectedly, and various classes 
of banks are actively bidding for commercial 
paper. In spite of the hopeful feeling on the 
future of the money market, conservative bankers 
continue to recommend caution. The Reichsbank’s 
position improved beyond expectation, but its status 
does not justify a reduction of the rate. 





PARIS TIGHTENS HER STRINGS 


Uninfluenced by Easing of Money Markets 
at London and Berlin 


By Cable te THE ANNALIST 

PARIS, April 12.—Since Earl Grey’s declara- 
tion touching the Albano frontier and Russia’s 
communications concerning her Slav policy, the 
French press has been wholly anti-Montenegrin. 
It now is generally hoped that internecine diver- 
gencies among the Balkan allies, and the unanimity 
of the powers, will compel Montenegro to accept 
twenty millions to compensate for renouncing 
Scutari. Peace preliminaries are now immiment. 
Most of the members of the Turkish debt confer- 
ence are here. 

Activities on the Bourse have been merely pro- 
fessional. The French banking position has been 
growing steadily stronger. 

Rio Tintos have continued to rise, partly be- 
cause of the failure of the strike, which forced a 
bear crowd of speculators to repurchase their 
shares. There was also some arbitrage buying 
from London. 

Japanese issues have been dull and slack. It 
is expected that the new 5 per cent. ten-year 
200,000,000 franc loan will be sold below par. Rus- 
sian industrial securities have been weak, owing 
particularly to the dissolution of a supporting syn- 
dicate at St. Petersburg. Russian governments 
are unchanged, notwithstanding two new 414 per 
cent. rail issues guaranteed by the Russian Gov- 
ernment. 

French rentes have been weak. Besides liqui- 
dation therein by those who wish to reinvest in 
other issues offering better returns, there is rea- 
son to suspect dumping sales, in the expectation 
that a higher rate of interest cannot be avoided 
on the impending new loan of 1,500,000,000 francs. 
Rumor forecasts an issue of redeemable 3%s below 
par. 

Easing of money at Berlin and London is un- 
reflected here. The private discount rate is 4 per 
cent. The market for new issues is full of prepa- 
rations, awaiting the signature to peace papers. 

Meantime private offerings of 5 per cent. is- 
sues, including the Sao Paulo new valorization 5s, 
and the Treasury bills of the Balkan belligerents, 
obtain a secant success. The 100,000,000-franc of- 
fering of French railway 4s on Thursday was 





Berlin 
Amsterdam 


wholly applied for on the same day, chiefly, it is 
thought, by banks. On the whole, the week’s end 
finds conditions improved in most departments of 
the Bourse, but the public still holds aloof. 





APPLAUD MR. WILSON’S MESSAGE 


And Besides, the French Think Their Ex- 
port Trade Will Benefit 
By Cable to THE ANNALIST 

PARIS, April 12.—Although it is impossible 
definitely to reckon upon the advantage to our 
export trade from your tariff revision, expectations 
are rising. 

Mr. Wilson’s tariff message is unanimously 
eulogized here as an exposition of principles well 
worth being imitated by European governments. 





NO FEAR OF BELGIAN STRIKE 


Thinks It Will Be Peaceful and 


Confined to Belgium 
By Cable to THE ANNALIST 
PARIS, April 12.—It is expected that the Bel- 
gian strike will be a peaceable demonstration. 
There is no fear of its spreading to France. 


Paris 





OUR ISSUES IN LONDON 


Some Opposition to Two Bond Issues—Brit- 
ons Puzzled Over Flood Losses. 
Special Correspondence of THE ANNALIST 

LONDON, April 2.—An agitation is on foot to 
oppose the issue of any fresh capital in London 
by the Chicago Great Western. The movement 
is organized by a committee of bondholders of 
the Wisconsin, Minnesota & Pacific, a leased line. 

The bonds held here are an issue of $5,170,000 
4 per cent. gold bonds made in 1905 at £192 per 
$1,000 bond. It is complained that the default 
upon bonds as to last October’s interest was due 
to an unfair discrimination against the leased 
line in the lessee’s method of bookkeeping. The 
fact that interest was regularly paid on the bonds 
during the recent receivership is adduced in sup- 
port of the contention. A report that the City 
of San Francisco is about to appear as a borrower 
has also led to the circulation of various cautions 
and remonstrances. The grievance here is a very 
ancient one. In 1873 some bonds called Montgom- 
ery Avenue District improvement bonds were is- 
sued, which were subsequently declared illegal. 
The matter is almost out of memory, and little is 
known about it, but some explanation of it would 
be useful in view of the warnings circulated. 

We are surprised by the consistent steadiness 
of prices in Wall Street hitherto in face of the 
very high estimates of flood losses which we re- 
ceive from well-informed sources. Our impression 
is that this is a disaster of such magnitude as 
must produce an appreciably adverse effect on 
trade in general, and not only on the particular rail- 
roads and factories which have been washed out. 





MINISTERS’ MARCONI STOCKS 


The Little Indiscretion that Caused Much 
Talk but Meant Little 


Special Correspondence of THE ANNALIST 

LONDON, April 2.—Various_ parliamen- 
tary and other inquiries into this matter 
show that the following were the innocent 
facts which have given rise to a large num- 
ber of scandalous rumors. The English Marconi 
Co. made a contract with the Post Office, which 
had a beneficial effect on the price of its shares. 
About a month after the contract was announced 
Sir Rufus Isaacs, the Attorney General, took over 
from a brother 10,000 shares in the American Mar- 
coni Co. shortly before they were introduced on 
the Stock Exchange here. He passed on 1,000 each 
to the Chancellor of the Exchequer and to Lord 
Murray, then chief organizer of the Liberal party, 
who are his intimate friends. None of these three 
Ministers was concerned in or even aware of the 
negotiations for the contract. The English com- 
pany is interested in the American company, but 
the American company is not interested in the 
English Company, so that the American company 
could derive no benefit from the Post Office con- 
tract. The whole affair, therefore, is one of much 
cry and no wool: though of course it shows that 
Ministers are wise to exhibit a very particular del- 
icacy in making their investments. 
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GILT-EDGE STOCKS 
AND BONDS BEST 


Dutch Investors Are Learning That a High 
Yield Is Not the Only Thing to Con- 
sider When Buying 


Special Correspondence of THE ANNALIST 

AMSTERDAM, April 2.—Our public has dur- 
ing recent years changed leading American rail- 
road and industrial stocks for the so-called low 
priced shares of other American corporations. 
Now, the chief complaint of people here inter- 
ested in the American market is that these low- 
priced stocks have dropped in price very much 
further, comparatively, than the leading shares 
they used to own; in consequence of which they 
have lost a great deal of money. 

Taking, for instance, from the leading railroad 
stocks, three which were formerly popular here, 


we find the following: 
Decline Relative 


Highest from percent- 

prices Present highest age of 

last year. prices. prices. decline. 

Union Pacific....... 178 147 31 17 
Southern Pacific.... 116 99 17 15 
Atchison ........+-- 111 101 10 9 


Average percentage of relative declines 14 per cent. 
Taking, on the other hand, a number of our 


present favorites among American rails we find: 
Decline Relative 


Highest from percent- 

prices Present highest age of 

last year. prices. prices. decline. 

SO a aa antdeeds 25 20 5 20 
Erie evans 39 27 12 30 
Kansas City South. 30 24 6 20 
\ a a eewreey ee sz 25 T 22 
Rock Island........ 30 2% 9 30 
BOMERORG ...0.0:0:005:00 32 25 7 22 
WARRGE 2 céscccccacs 9 4 5 55 


Average percentage of relative declines 28 per cent. 
The average percentage of the relative de- 
clines in minor stocks amounts thus to just twice 


that of the leaders. 


INDUSTRIALS, ALSO 

In industrial stocks the same thing shows up 
very plainly. Amalgamated and United States 
Steel were formerly held here in much larger 
amount than at present. Looking as to the course 


of prices of these two stocks, we find: 
Decline Relative 


Highest from percent- 

prices Present highest age of 

last year. prices. prices. decline. 

Amalgamated ..... 02 68 24 26 

Ee Cree ere 80 60 20 25 

Average percentage of relative declines 2544 per cent. 

Turning to the American industrials now 
favored here, we see: 

Decline Relative 

Highest from percent- 

prices Present highest ageof 

last year. prices. prices. decline. 

A. Beet Sugar com. 77 26 a | 66 

Amer. Can, com.... 46 30 16 35 

A. Hide & L. pf..... 34 25 9 26 

Cent. Leather, com. ‘54 26 8 23 

Studebaker, com.... 60) 30 30 50 

U. Cigar M. com.... 4 47 17 26 

Pitts. Coal, com.... 26 19 7 27 

Inter. Rub. com.... 21 9 12 57 

Int. Mer Ma. pf..... 21 16 5 24 


Average percentage of relative declines S57 per cent. 

So that the minor industrial stocks have de- 
clined about 1% times as much as the leading in- 
dustrials. Besides, it must be taken into ac- 
count that positions in the leading dividend pay- 
ing stocks are self supporting, i. e., the interest 
to be calculated on the money invested in the 
purchase is counterbalanced by the dividends 
which are distributed on the stocks purchased 

The greater part of the minor stocks do not 
pay any dividend at all, so that holders of these 
stocks have to make allowance for loss of interest 
on the shares carried, which at the present high 
rates ruling everywhere, may be estimated at 5 
to 6 per cent. per annum. 

Speculators are rather puzzled as to the great- 
er decline of the minor shares in the general drop 
of the market, and although they believe that to 
some extent it must be attributed to the small- 
ness of the market, here and abroad, for many 
of these stocks, which makes them very sensitive 
and liable to manipulation, it is more and more 
easy to see that this difference is fully explained 
by the fact that the intrinsic value behind the 
leading stocks attracts at each decline fresh buy- 
ers into the market. 

Turning from speculators to investors the ex- 
perience has not been much better. On account of 
the higher cost of living, and other well-known 
reasons, the gilt-edged bonds of American enter- 
prises of world-wide reputation have gradually 
been replaced by junior bonds of railroad com- 
panies, or by bonds and even preferred stocks of 
industrial companies. 

Among the bonds of American railroads in- 





troduced here during recent years, which have to 
a considerable extent taken the place of the gilt- 
edged securities, we find: 


De-_ Rel. 

cline per- 

Intro from cent- 

Per duction Present intro. age of 
cent. price. price. price. dec. 
5 Louis., Ark. Ist mtge.. 101% 91 10% 10 
5 Missouri Pacific, conv.. 95% s4 11% 2 
4 Missouri P. 40 yr gold. 94% 69 15% 16 
4% Nat. R. of Mex., pr. li. 9% 2 12 12 
4 Rio Grande West. Col... 90% 75 15% 16 
4% R. Isl. Ar. & Louis..... 96% 86 10% 10 
4 Southern Pacific, conv. 100 89 11 11 
5 West. Pacific, Ist mtge. 97% 85 12% 12 


Average percentage of relative declines 12 per cent. 
And among the American industrials: 


De- Rel. 

cline per- 

Intro from cent- 

duction Present intro. age of 

price. price. price. dec. 

Amer. Smelt. 2nd pf. B 5s. 100 85 15 15 
-. Tet. & Tel. ooll., &.... 96 87 9 10 
Bethlehem Steel, 5s........ 90% s4 O% 7 
DN, Ws o06s 060.00 10) 95 5 5 
Int. Steam Pump, 5s....... 96% 84 12% 13 
K. C. Rail. & Light, 5s.... 98% 85 13% 14 
ee Gs Bo vsksiivecces 97 92 5 5 
South. Iron & St. 4s, ref.... 72% 10 62% 90 


Studebaker, Pl.cccccccscese I 92 9 9 
Average percentage of relative declines 18 per cent. 
The declire in the industrials has been the 

largest. This is the more important because 

many of the securities have been taken in the 
place of first mortgage railroad bonds. Up to 
some years ago bonds and preferred shares of 
industrial companies were, with the exception 
of those of the United States Steel Corporation, 


not popular here. But investment opinion 
changed. According to the foregoing statements 


the average decline of the securities mentioned 
therein has amounted to from 12 to 18 per cent. 
of the capital invested in them. Assuming that 
the part that the gilt-edged securities have shared 
in the general decline during recent years may 
be estimated from 5 to 10 per cent., the greater 
loss incurred by investors here on account of their 
exchange of securities amounts from 7 to 8 per 
cent. Taking it that this exchange has taken 
place in the course of the last three years, we 
calculate that the loss our investors have in- 
curred amounts from 2 to 3 per cent. per annum. 
LOSS IN PRINCIPAL AGAINST 

GAIN IN DIVIDENDS 

Looking at the reverse of the medal, we find 
that the securities enumerated above at the intro- 
duction prices yield in the average a trifle over 
5 per cent. The interest derived from the well- 
known gilt-edged securities can safely be esti- 
mated at 4 per cent. The advantage of higher 
interest may consequently be fixed at about 1 per 
cent. Against this profit of interest, we have the 
loss in capital of 2 to 3 per cent. per annum, so 
that, roughly calculated, our investors have not 
only lost the advantage of 1 per cent. higher in- 
terest but have had to book an additional loss in 
capital of 1% per cent. per annum on account of 
lower valuation of their investments. 

Investors strove after higher interest, without 
paying close attention to the intrinsic value of 
the sucurities offered, and consequently too low a 
premium in the shape of higher interest was re- 
ceived by investors for sacrifices in security be- 
hind their investments. 


GERMANY’S NEW FINANCIAL BILLS 


Collateral With the Enormous War Tax 
Measure, the Reichstag Is Considering 
Other Monetary Laws, Including a Fiat 
Currency Issue 


Special Correspondence of THE ANNALIST 

BERLIN, April 2.—The Imperial Govern- 
ment’s military and financial bills have at last 
been made public. Stated in the briefest form, 
these provide for increasing the peace footing by 
136,000 men, including officers and non-com- 
missioned officers; for the expenditure of $251,- 
000,000 for purposes of organization, building 
fortifications, airship halls, and for artillery, and 
other equipment; and for an increase of $42,860,000 
to $45,200,000 in the annual army budget for the 
maintenance of the army on its enlarged footing. 

The military bill may be passed over with the 
single remark that it would be a mistake to at- 
tribute aggressive plans to Germany by reason 
of the proposed enlargement of the army. Ger- 
many has nothing to gain by attacking any other 
nation; and if it becomes involved in a war it will 
be, so far as the present temper of Government 
and people afford any basis for forming an opinion, 
solely for purposes of defense. Of course there 
is a strong war party among the army officers; 
and Germany also has its good share of crack- 
brained politicians and writers, fond of glorifying 
war in general as a necessary part in the plans 
of Providence for governing the world; but these 











mystical ideologists do not represent the views of 
the great masses of the people. What is more to 
the purpose, too, the present Emperor, despite 
his fondness for picturesque military rhetoric, is 
far from being a man to plunge Germany into a 
war of aggression. Military men in his entourage 
even complain that he regards war a nt ated 
for all progressive modern Stat« These bills, 
military and financial, must be voted in order to 
make sure that other countries do not att Ger- 
many—that is the general expression heard here 
on all sides. 
DETAILS OF THE TAX LEVY 

The Government proposes to raise the lump 
sum mentioned by a single levy upon property, and 


by a tax on incomes above $11,900. The property 
tax will be one-half of 1 per cent.,without gradation, 


and will begin at estates worth $2,380. The in- 
come tax will be at the rate of 2 per cent. In 
order to raise the 


revenues for the regular ex- 
penditure for the new additions to the : 





is proposed to turn over to the Empire the stamp 
taxes on insurance policies and articles of incor- 
poration of joint stock companie hitherto 
reserved for the States; by increasing the existing 

on the 


States at the rate of about 30 cents 





£ 
stamp on new issues of stocks; by a 
} 
a 








their population; by making the nation heir to 
intestate estates where there are no direct heirs; 
and to postpone until 1917 the projected reduction 
of the sugar tax, and the stamp on t fers of 
property. 

Those are the rough outlines of the system. 
The financial bills have been received pretty 
sharp criticism in some of their features, and it 
is highly probable that the Reichst make 
important changes. The property tax objected 

| to because it begins at too low thus 

| working oppressively for the poorer isses; and 
because it imposes the same rate of taxation upon 
rich and poor alike. Moreover, it w assessed 
and collected by the various States according to 
their own tax rolls; and hence, it is claimed, the 
tax will vary greatly in the different States. But 
the point that has been most ced is 
that this tax will bear more | y upon mobile 
property and urban real estate than on farming 
lands and forests. While the former | be taxed 
at their market value, the latter w taxed ac- 
cording to their estimated revenue yield. Country 
land values will be assumed as 25-fold the average 
annual net yield, which in very many cases will 
amount to a heavy undervaluation. This is seized 
upon by the metropolitan press as one of the worst 
agrarian features in the Government’s measures. 
HITS CORPORATIONS HARD 

And the bills are otherwise hard mobile 
capital. The tax on issues of new stocks amounts 
to an advance of the existing tax from 3 to 4% 
per cent., and this latter will be collected, not upon 
the nominal value of the stock as hitherto, but 
upon its issue price. Also, the ordinary limited 
liability companies come in for increased tax- 
ation; their articles of incorporation will hence- 


forth be taxed at 3 per cent. All classes of joint 
stock companies will be, to some extent, subject 
te double taxation. The owners of their stock will 
have to pay tax upon their holdings at their mar- 
ket value; and the companies must als upon 
all their property so far as it exceeds the nominal 
value of the capital. 

Besides the above main of the bills, 
there are others partly in preparation for a possi- 
ble war, and partly making changes in the moneta- 


) pay 


features 


ry system of the country. Hitherto the Govern- 
ment has kept as a war emergency fund locked up 
in the “Julius Tower” at Spandau nearly $28,- 


600,000 of the gold squeezed out of France about 
forty years ago; and in order not t > that gold 


from the currency circulation of the country, an 
equal amount of Treasury Certificates was issued 
—pure fiat currency, like greenback since the 
gold at Spandau is in no way pledged for it 


NEW FIAT ISSUE 
Now the Government, as placed in 
circumstances of dire distress, thinks this is a 


if it were 


good time to enlarge its fiat issues. After col- 
lecting and depositing in the Reichsbank as a sealed 
deposit another $28,600,000, another issue of Treas- 
ury Certificates of that amount will be put in cir- 
culation, again with no specific guarantee; and 
finally, another war chest of the same amount 
of silver coin will be established. All t > metal 
hoards will, in the event of a war, be turned over 
to the Reichsbank as a Government deposit, and the 
Bank will be entitled to issue its notes against 
them. In this way it would be able to increase 


its note issues at once by $250,000,000 

Notwithstanding the unfavorable features of 
the Government’s measures, it is highly probable 
that enough money will be provided for by the 
Reichstag to carry out substantially the military 
expansion contemplated. But there will be a sharg 
fight over them, and changes will be made. 
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MID-WEST SEES 
CONTRACTION 


Chicago, in Pessimistic Mood, Feels It in 
the Air That Business Is Declining, but 
Steel Trade Keeps Up 
Special Correspondence of THE ANNALIST 
CHICAGO, April 11.—Business stoically resists 

such adverse influences as high money, flood losses 
and tariff cutting, but the most casual observer 
now sees volume contracting and prices softening. 
The process extends from pig iron to pins, with 
numerous exceptions such as pneumatic tools in 
between. There is general expectation of further 
decline all around, although confidence in under- 
lying stability is growing. The spirit of hesita- 
tion in the air is almost uncanny because nobody 
knows why it is there—but there it is. There was 
less loss of property and business by flood than 
supposed, by a great deal; the tariff revision pro- 
posed by the Underwocd measure is no more dras- 
tic than expected, and money rates are easing a 
bit, while the crop conditions, so nearly perfect, 
continue to improve, but new business continues 
to shrink at the mills and in the stores, due in 
part, of course, to damp, raw weather. Simul- 
taneously there develops some investment demand 
for the best securities. 

Industrial sentiment is revealed in the halt of 
the great Keokuk Dam project, which is half built, 
without early prospect of completion. It has 
150,000 horse power to offer, instead of 300,000 
horse power, as planned. Previous to the floods 
this enterprise had to look mainly to new manu- 
facturing propositions, as established ones are slow 
to move. Very few new ones appeared. Promoters 
held back or the bankers held them down. After 
the floods it was expected that some manufacturers 
who lost their plants would rebuild them on the 
high and dry cheap-power site in Iowa, but not 
so. The disposition seems to be to wait indefi- 
nitely before rebuilding anywhere. 

RAILROADS WAIT FOR LOW PRICES 
Railroads have reduced their orders for steel 

and cars not because they intend to retrench-- 

they cannot afford to do that—but because they 
expect lower prices. They believe that they have 
borne the burden of resisting price inflation un- 
aided long enough and that the new tariff will 
compel the big industrials to share it with them. 

It is more important to rehabilitate and enlarge 

the facilities of distribution at this time than to 

stimulate commerce. 

GOOD STEEL BUSINESS 
Steel and equipment plants are booked ahead 

for six months, so the future looks good there. 

The industry assumes to expect little effect from 

tariff legislation and proceeds to expand produc- 

tive capacity further. The Inland Steel is adding 
one-third to its Indiana Harbor plant this year. 

Specifications are encouraging and there is a good, 

steady stream of small orders pouring in, although 

big builders are waiting, a la railroad. Most of 
the flood damage to the industrials has been re- 
paired, and the railroads were fortunate in having 
lost very few bridges. There will be less tem- 
porary work of replacement and less substitution 
of better structures for old ones than at first 
seemed likely. As evidence that the steel com- 
panies are in easier position, they offer deliveries 
to such customers, as car manufacturers,in three 
months, whereas a few weeks ago they guaranteed 
nothing within six months. The car works, like 
the steel mills, are booked about six months ahead. 

Deliveries of steel on old orders booked during 

the rush are still in arrears three or more months 

at Pullman. 

INVESTMENT BUYING IMPROVES 
Next to the improvement in crop conditions 

since April 1, bringing Winter wheat condition 

above 93, or about 2 points higher than when the 

Government’s April crop report was compiled, the 

best development of the past week was the appear- 

ance of promising inquiry for stable investments, 
accompanied by a somewhat easier tone in money. 














There is more active preparation among bond 
houses to supply prospective demand than has been 
seen in many weeks, with much new financing, 
like that of the St. Paul and Pennsylvania, in 
sight. The buying of “baby” bonds is becoming 
a feature of current transactions in some houses. 
lavorable, or at least indifferent, reception of the 
tariff bill and the President’s message by general 
business interests, following the splendid poise of 
securities markets since the death of Mr. Morgan, 
helped sentiment a good deal. 

The present easier tendency is mostly senti- 
mental. Note brokers who had offered paper above 
€ per cent. dropped % of 1 per cent. or more, but 
the banks stood pat at 6 per cent. or better, with 
very little taken, practically none with maturities 
beyond the peak of the next harvest load. The 
paper market is the dullest seen this year, but 


it is picking up a bit 


THE NEW CROP OUTLOOK 


First Government Report of the Year In- 
dicates Bumper Wheat Yield 
Special Correspoudence vf tila ANNALiST 
CHICAGO, April 11.—The grain trade regard- 
ed the Government crop report as fully up to the 
wheat bears’ expectations. The condition of 91.6 


exceeded only ten years ago and twelve years ago | 


and equaled six years ago, is eleven points higher 
than one year ago, and indicates a crop of 563,000,- 
000 bushels of Winter wheat, as compared with 
400,000,000 bushels harvested last year and 437,- 
908,000 bushels in 1908, the largest Winter wheat 
crop ever before harvested. Condition has im- 
proved this month. The best private reports up to 
the end of the week indicate an average condition 
of 93. 

Allowing a Spring wheat crop as large as last 
year’s would mean a total wheat crop for the 
United States of 893,000,000 bushels, but the trade 
does not expect a Spring wheat crop of 330,000,000 
bushels, because Spring work in the Northwest has 
been delayed somewhat, but it is not unreasonable 
to expect a Spring wheat crop within 50,000,000 
bushels as large as that of 1912, and that would 
mean a total wheat crop of 843,000,000 bushels, as- 
suming no impairment of Winter wheat. Allowing 
for ordinary deterioration in Winter wheat condi- 
tion the prospect is for a total wheat crop away 
beyond the best one previously produced. 

There is plenty of moisture everywhere except 
on the western edge of the Winter wheat belt, and 
it is too soon to look for serious damage there. 
Abundance of moisture followed by average cli- 
matic conditions should result, as usual, in heavy 
yields per acre. The quality of the growing grain 
is most excellent. Fears of extensive injury by 
floods have dissolved. Of course, there will be crop 
scares as the season advances, but the only appre- 
hension now is the lateness of plowing in the 
Spring wheat States. The general manager of a 
large wheat carrier in the Northwest says only 19 
per cent. of the plowing has been done along his 
lines in North Dakota, with Saskatchewan as far 
behind. It is natural to magnify any adverse con- 
dition in agriculture after a year of bumper crops 
on the theory of nature’s averages. 

A highly favorable factor is the insignificant 
amount of abandoned acreage in the Winter wheat 
States, probably less than 1,000,000 acres, as com- 
pared with nearly 6,500,000 acres a year ago. 
It is generally conceded that 5,000,000 more acres 
of wheat will go to harvest this year than went last 
year, when 26,571,000 acres, after a loss of 20.1 per 
cent. in acreage sown, produced the 400,000,000- 
bushel crop. 

Official Winter wheat acreage, 32,387,000, given 
last December by the crop reporting board of the 
Bureau of Statistics, United States Department of 
Agriculture, remains unchanged until the May re- 
port is issued. 

Condition figures in the April report are con- 
sidered conservative in view of trade reports pre- 
viously received, especially in the case of Kansas 
and Nebraska, with 90 and 92, respectively, as com- 
pared with 85 and 93, respectively, a year ago. 
Missouri suffered the Winter killing a year ago 
only in part, but its April condition was 76, against 
93 at present. Oklahoma at 94 is up 12 points, and 
Kentucky at 92 is also up 12 points. Central States 
where the soft Winter wheat crop failed last year 
are in magnificent condition, especially those that 
recently suffered severely from floods; Ohio and 
Indiana at 91 each, and Illinois at 93, against 63, 
61, and 62, respectively, a year ago. 7 

Although grain reserves are heavy the pro- 
ducers are disposed to hold an unusually large pro- 
portion against possible crop damage this year and 
in hope of further advance in prices, especially 
their corn and oats. 





PENNSYLVANIA’S 
HALF BILLION 


The Announcement of the 10 Per Cent. 
Stock Allotment Caused a Slump in the 
Market Price, and Rights Sold for a Song 


Special Correspondence of THE ANNALIST 


PHILADELPHIA, April 12. — Pennsylvania 
Railroad stock fell to panic prices this week, when 
the Directors announced a new issue of $45,387,- 
785, a 10 per cent. stock allotment, bringing the 
total amount outstanding up to $499,265,635. This 
financing caused no surprise. It was foreshadowed 
in the company’s annual report, but it came sooner 
than expected, and was accompanied by heavy short 
selling. Many of the shorts garnered profits at 
once by buying a sufficient amount of the rights 
to subscribe to the new stock to cover their con- 
tracts, for these rights were sold under a misap- 
prehension at an absurdly low price—%@‘4, 
whereas they were worth 14%@1%. Even at the 
latter figure there was a small profit for the 
traders who sold the stock and bought the rigiits 
to subscribe for the new stock at par. 

This was but one phase of the situation. The 
stock for a long time past had been selling below 
the level at which it has for years been regarded 
as an excellent investment purchase, a figure at 
which it yielded 5 per cent. 1t was pretty well ab- 
sorbed at these lower quotations by investors. 
Over 77,000 people, scattered over the world, hold 
Pennsylvania stock. While the financial districts, 
and those in touch with them, were fully prepared 
for a new issue, it is evident that a great many 
shareholders were not, or ignored its possibilities, 
reckoning that an allotment would mean a little 
“melon” calculated to advance the price, and cer- 
tainly did not realize that the company would find 
it more difficult to pay 6 per cent. on $500,000,000 
than on $450,000,000. 


THE HALF BILLION MARK 


Realization of this, anxiety as to how far the 
capital stock of the company is to be expanded be- 
yond $500,000,000, fears over the ability of the 
company to maintain the 6 per cent. rate, and the 
disturbing break in the price of the old stock in 
the market contributed such a sum of uneasiness 
that investment holdings were shaken out. The 
Street fears that Pennsylvania will have to en- 
dure further liquidation of this kind for many 
weeks to come. 

Stockholders are naturally looking with alarm 
at the enormous increase in the Pennsylvania Rail- 
road Company’s capital, necessary as it may have 
been, for it has brought no increase in net income. 
In 1904, when the total outstanding stock was 
$301,285,650, the net income applicable to dividends 
equaled 9.29 per cent., which is precisely the re- 
turn for the year 1912, when the outstanding stock 
was $453,880,560. For a time expansion of capital 
was accompanied by expansion of income and 
larger dividends. In 1907, when the capital was 
$314,604,200, 10.67 per cent. was earned and 7 per 
cent. dividends disbursed. In the following year, 
with capital unchanged, 8.96 per cent. was earned, 
and the dividend reduced to 6 per cent. A further 
increase in the stock to $404,506,752 in 1909 re- 
turned 11 per cent., as compared with 11.66 per 
cent. in 1906, when the capital was $305,951,350. 
There was a shrinkage in profits in 1910 to 9.28 
on a capitalization of $412,613,725; and in 1911 
the surplus available for dividends fell to 8.63 on 
a capitalization of $453,880,560. Meanwhile the 
price of the stock naturally followed the business 
of the road. It now stands at 115 a share, as com- 
pared with 140 in 1904. Before that year, in 1903 
and 1901, two stock allotments of 33 1-3 per cent. 
were issued at a premium of 20 per cent. They 
were the last of the premium issues. Since then 
the new stock allotments have been made at par. 


SIGNIFICANT SALE OF RIGHTS 

The rights to subscribe to the new issues at par 
have always, however, sold at not less than about 
double the price commanded by rights available on 
the issue announced this week. The fact is that 
stockholders this year are more generally selling 
their rights than ever before; the traders in the 
market places anticipated this, and the quotation 
to which the stock fell, of course, fixed the price 
of the rights. It is all a question of credit, and the 
Pennsylvania Railroad’s credit is not so good as it 
once was, and capital is demanding a higher price. 

A great part of the capital which the company 
has put into the property has yielded a fair pro- 
portion of increased earnings, but the $100,000,- 
000 or more invested in the Manhattan tunnels and 
terminals has failed so far to justify the expendi- 
ture, and it will doubtless be years before that 
enterprise will return profits on the sum in- 
vested. Cc. 
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Barometrics 


HERE is some statistical evidence of diminishing activity in 

business. Most interesting, perhaps, is the shrinking tendency 
of bank clearings, independently of any loss that could be charged 
to the floods. Pig iron production is on a somewhat lower plane 
than a month ago, though that could be thought seasonal. Copper 
and iron do not synchronize barometrically. Both the consump- 
tion and the production of copper notably increase, and the price 
is strong. The United States Steel Corporation’s unfilled tonnage 
on April 1 was lower than on March 1. Railroad earnings are so 
uneven that comparisons are difficult and inconclusive. Reports 
for the last week of March showed a loss in gross which might 
have been due to the floods, and now those for the first week of 
April show an increase which may be due to the amount of de- 
ferred business that is coming through. The Annalist Index Num- 
ber has been arrested in its rising tendency. The stock market 
was weak and bonds declined. 








THE ANNALIST INDEX NUMBER 


Weekly Averages. Year’s Averages. 
Bute 22. .....2% 140.8 WEE. £6545.... 2089 
pS’ 141.0 ere 
a. re 8 | 198O. 6.000605. 88D 
Mar. 22..... bis, b 5 | 
BO Bins os sees 139.1 i rr re 113.4 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 





The Annalist - Index Number 


te. 








“GAUGES. OF PRODUCTIVE ACTIVITY | 








Copper and Iron Produced 

March, 1913. March,1912. Year 1912. Year 1911. 
Tons of pig iron........ 2,763,563 2,405,318 29,383,490 23,316,711 
Pounds of copper.......136,251,849 125,694,601 1,581,920,244 1,431,938,338 


American Copper Consumed 
—March.——_—— —— Calendar Year. 
1913. 1912. 1912. 1911. 
At home, lbs........... 65,210,030 67,487,466 819,665,948 709,611,615 
Exported, Ibs........... 77,699,306 58,779,566 746,393,452 754,902,231 


Total, Ibs. ......+.- 154,284,777 122,766,172 1,566,062,400 1,467,513,838 











Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week a 5 1 te Latest Date— 


Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. .135,621 182,231 12,553,679 14,757,808 
American mill takings..... 66,912 94,042 4,450,896 4,545,116 
World’s takings* ......... 233,302 278,372 10,434,434 11,416,307 


*Of cotton grown in America. 

The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
and 13,587,306 in 1908. The final aggregate of the crop will be published on 


May 1. 


Rate of Productive Activity 
——End of March.—— —End of February.— 
1913. 1912. 1913. 1912. 
Pig iron capacity, tons....... 89,915 73,641 93,086 73,641 
U. S. Steel’s orders, tons..... 7,468,956 5,304,841 7,656,714 5,545,200 


Building Permits 
March, 129 Cities. — February, 145 Cities —— 
1913. 1912. 1913. 1912. 
$73,540,588 $72,098,580 $61,141,275 $51,494,295 








Immigration Movement 


——February—— — Eight Months—— 

P 1913. 1912. 1912-13. 1911-12, 
Inbound ......... cineenaie ~ =a 54,901 767,658 538,315 
Outbound ..... pindaed cou. - ae 29,314 414,996 428,766 








Sales of stock shares. . 


Aver. price of 50 stocks 


*Average for whole year 1912. 


FINANCE 


Same 


Past week. Week before. Year to date. period in 1912 


p wand net yield of ten 
Savings bank bonds. . 








2,078,685 2,529,678 26,766,715 40,477,925 

High 74.59 High 75.41 High 79.10 High 81.74 

Low 73.34 Low 73.47 w 70.99 Low 80.35 

Re eee " $16, $22,000 $12,329,500 $170,015,000 $264,297,000 

4.25% 4.22% 4.177% *4.10% 

New Security issues..... ‘$90, 990,000 $14,908,000 $757,756,172 $727,153,375 


750,000 6,158,000 98,439,000 87,665,750 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


The past week. P.C. 
seeeees $3,139,112,203 —12.0 
3,565,807,687 + 27.5 
2,796,315,939 —16.2 
3,337,119,289 + 3.5 
2,826,110,477 +47.4 
2,145,151,000 —23.9 
3,039,364,781 — 9.8 


3,541,739,432 + 9.9 
3,221,290,302 + 2.7 
3,136,756,354 — 6.0 
3,336,712,826 +-12.1 
2,975,200,288 —2 3.2 
3,437,023,501 — 3.8 


Gross Rail Earnings 








of 10 per = over the same week last year. 


Number of Idle Cars 


Apr.1, Mar. 15, 
1913. 1913. 


All freight cars.57,988 37,775 
_~Net shortage of car: cars. 


Mar. 1, Nov. 7,7 Mar. 2 
1913. 1912 1912 
31,381 *51,259 18,706 
_tDate of busiest use of cars in the yea! 


THE CREDIT POSITION 


Cost of SMenas 


Previous Since Jan.1. 
Week. High. Low. 





Call loans in New York..3 @4 2% @7 7, & 
Commercial discounts: 
PiLssenes-ans 5% @6 54% @6 6 4 
icago ..... rere 6% @7 6% @7 7 #51 
Philadalphia ......... 5% @6 5% @6 6% 41 
Sree aks came 5% @6 5% @6 6% 4} 
SE aky a 8 8 8 8 
eer eee 6 6 6 6 
New Orleans...... ---6 @8 6 @8 8 6 
New York Banking Position 
Loans. Deposits 
ee ea eine $1,907,468,000 $1,744,972,000 
The week before........... 1,910,095,000 1,752,768,000 
Same week, 1912........... 2,011,940,000 1,852 18 31,000 
po Ps here 1 = = 000 1,855,320,000 
Feb. 8 a 
This your's 10... .cccccces 1, 858, 308, 000 1,697,891,000 
on week ended Jan. 4. Jan. 4. 


Reserves of Ali National Banks 


1912. 1911. 
12.19% 12.16% 


The ratio of cash to the gross deposit liabilities of all the 
of the country at the time of the Controller’s call has been: 
Feb. 4, Nov. 26, Feb. 20, Jan. 7, Jan. 31, Feb. 5, Feb. 14, 

1910. 1909 1908 


12.01% 13.02% 13.82% 


A Week’s Commercial Failures 








- OUR FOREIGN TRADE 


February. 
13. 


we oy 3 


4 
5 
4 @4% 3% @4% 
A 
R 


392,750,000 23. 





Eight Months. 
1912. 1912-13. " 


Percentage figures show gains or losses in comparison with a year before. 
The week before. P.C 
$3,519,131,388 — 0.7 


he year to date. P.C. 
$50,867,399,535 + 2.4 
49.673,403,920 + 6.1 


,700,271,798 — 1.3 


ioty 505,513 +31.4 


ge "048 20.6 
5,173,207,477 — 4.2 
7,21 311/921 — 2.0 





Last 10 Days *Third Week *All 
in March. in March. March February. 
30 railroads......... $11,739,568 $8,746,751 $39,390,118 $29,567,096 
Same last year...... 11,780,965 8,067,594 37,510,996 28,205,815 
scoee eoee —$41,397 +$711,825 + saa or + $1,361,281 
—0.43% 8.82% ».01° +-4.82 % 
Ten railroads that have reported for the first week in April show a gain 


M 29 Mar. 30, 
1911 1910. 
194,887 25,886 


—Same Week— 
1912. 1911. 


3 @4 2 @2% 


@4% 3%@4 
@5% 5 @5% 


@4% 3% @4% 


¢ 


6 6 


6 @8 6 @8 


Cash Reserve. 


$407,081,000 23.32% 
406,971 ,000 23.21% 


427,253 23.06% 


439,496,0 00 ) 23.93% 





Jan. 25, dan. 3 





Te 
Jan.4. Jan. 4, 


National banks 


Jan. 31 Feb. 5, 
1907 1906. 
12.14% 12.05% 





ee Week Week Ended 

Ended Apr. 10 Ended Apr. 3 Apr. 13,12 

To- Over To- Over To- Over 

tal $5,000. tal $5,000. tal $5,000 
iasedine mane a eeeee Rae 102 54 108 49 85 46 
PUTER TIOL TPT Ty 83 33 80 60 20 
ccccccccccccccccces OS 26 54 71 36 
a ea ee, Sal p acorn a zea 8 29 3 27 9 
5 det ewes 279 121 271 112 242 lll 
Sisewebsieiace coooe OO 8 32 8 22 5 
Failures by Months ; 

1913. el 
Mar 90 February. March. F ore 
Pane pene ee te 1,454 ,392 
- $25, 718, 250 $28,141,258 $21,763,870 $21,477 71928 





1911-12, 


«++ -$194,025,916 $198,844,326 $1,720,660,636 $1,505,996,805 














Steel billets, at Pittsburgh, per ton 





Balance ........00+...+41,236 + 25,587 +352,662 +109,584 


: Ohio X, per pound....... 


Cement: Portland, dom; per 400-lb. bbl. 

Lake, per pound 
: Spot, middling upland, per Ib.. 
Hemlock: base price per 1,000 feet 
: Packer No. 1 Native, per pound. 
Petroleum: Crude, per bbl............ . 
Pig iron: Bessemer, at Pitts., per ton.. 
Rubber: Up-river, fine, per pound 
Silk: Raw, Italian, classical, per pound.. 


Range since 


Current Jan. ist. 











LIDIEIIII" 149,569,214 “134,188,438 1/246,053/981 " 1/046'388/054 
eeeee $44,456,702 $64,655,888 $474,606,655 $459,608 751 
Imports and Exports at New York 
—Exports——— —Imporis 
19 191 1913 1912. 
Latest week...............$21, 648,051 $16,931,353 $19,286,617 $23,925,315 
cocese 00 cccce cad t020,910 216, 494,856 246,763,070 233,728,055 


WEEK’S PRICES OF BASIC COMMODITIES 


Mean Mean price of 
Price other years. 


Price. High. Low. s’ce Jan.1. 1912 1911 


1.58 1.58 1.58 


15375 .1775 15 
-1250 .1340 1240 


23.50 23.50 23.00 


17 19 17 


2.50 2.50 2.00 
-17.90 18.15 17.90 


bee are .78 1.08 .78 
4.00 4.00 3.90 

bocce 28.50 28.50 27.50 
*ereeree 29 00 29 





58 L315 1.461 
1637 1597 .1328 
1290 114 130 
23.25 21.65 20.68 
18 175 147 
2.25 1.67 1.32 
18.025 15.94 15.7 
9S 1.15 1.31 
84 SS 
28.00 22.38 21.45 
-295 29 eee) 
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Money and Finance 


Ax unusual demand for extension of loans on mercantile paper 
is keeping up the pressure for loans of this kind in spite of an 
evident falling off in business activity. It has also occasioned a 
stiffening of the commercial paper rates out of the ordinary pro- 
portion to call rates. The difficulty experienced by the Baltimore 
& Ohio and the New York Central Railways in arranging for nec- 
essary loans and the high rates Central and St. Paul have had to 
negotiate upon show the lack of investment funds available. New 
York City and State have been discouraged from attempting the 
selling of securities in the present state of the market. 





CLEARING HOUSE INSTITUTIONS 
Actual Condition Saturday Morning 


Banks. All Members. 


Trust Cos. 








NE cvctnunensseavaudeeread $1,331,932,000 $578,477,000 $1,910,409,000 
nee ere 1,329,541,000 424,042,000 1,753,583,000 
Cash Gnemndetens 347,319,000 63,577,000 410,896,000 
Caah FOSOTVE ccc cccccsccccoses 26.12% 14.99% « 23.43% 
Sarplus 14,933,750 *29,300 14,904,450 
CEM eis enisnavences 46,328,000 46,328,000 
Changes from Previous Week 
BOE ncciisadctatannicanands $3,630,000 $2,414,000 —$1,216,000 
re 919,000 1,224,000 2,143,000 
GMO: ccassass 5,222,000 - 127,000 5,095,000 
Cash reserve ...........00:. 0.38% ~— 0.07% 0.27% 
DEE di chddeaecdeeesad noes 4,992,250 — 510,600 4,681,650 
Circulation ..............6.. 38,000 rere -- 38,000 
Daily Average Condition During Week 
ROE pc innsesaeenesadonwed $1,531,238,000 $576,250,000 $1,907,468,000 
Pe Pre renee reer ee 1,324,851,000 420,121,000 1,744,972,000 
SE ceceecwesneuéesncaeecee 344,117,000 62,964,000 407,081,000 
Cash reserve ........... 25.95%: 14.98°; 23.52% 
MOURNE cccwecnacaeredecngen 12,904,250 *54,150 12,850,100 
Circulation ...ccccccccescves 46,394,000 — —— ..eeee 46,594,000 
Changes from Previous Week 
LOQNS .....cccccceeesesceees $939,000 $3,566,000 — $2,627,000 
BONE a siccccsiscnacsadacas 2,109,000 — 9,905,000 — 7,796,000 
Cash i... errr re Fe 1,905,000 — 1,795,000 110,000 
GRAM WEGOPVE 2 ccces cacutesss 0.08% « — 0.076 O.12'¢ 
BNE: vivicnrvuccdencavemwes 1,377,750 — 309,250 1,068,500 
Circulation .............. 47,000 47,000 


* Deficit. 
Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 


no Clearing House -ecord back of 1911, the items, loans, deposits, and cash, 
compare with correspond ng weeks of other years thus: 
Reserve 
Cash. 


Loans. Deposits 


SORE. civcecccewnscedsiawedsel $1,331,238,000 $1,324,851,000 $344,117,000 
+ Pree rerrT rrr: Tre 1,591,594,000 1,408,071,000 358,783,000 
BER pdr dccawbeeveccaecwes.ion 1,350,697 ,300 1,391,370,600 379,449,500 
DEE simivedecnrencasinawnes 1,226,483,000 1,212,462,800 314,695,700 
BOD ncadawderdnccnsasceacks 1,320,945,600 1,364,715,900 351,217,000 
BE. acbeneqanesenceceqenas 1,187,411,800 1,225,520,900 349,645,900 
PE. psexdeestescnseucnusasa 1,099,657,100 1,081,661,900 286,268,400 
DEE. dd ecessseunoetonenceus 1,009,275,200 981,861,600 250,287,900 
= 


BANK CLEARINGS 

For the week ended Saturday noon. Reported by Telegraph to THE ANN ALIST 
Year's 

Fifteenth Week.- Fifteen Weeks. Change. 

1913. 1912. 1913. 1912. P.c 


Central reserve cities: 









New York $1,717,466, 5606 $2,158,071, 707 28,776, OT 1.0 
Chicago 70 ZSO,5TO 005 4,286,272, 561 9.8 
St. Louis 72,128 1,129,520, 1835 5.6 
Total 3 c.r.cities. $2,008, 150, 164 $2,495, 524,038 $34,192,074,111 2.35 


Ieserve cities: 













































Baltimore ...... $57,118,041 + 28 
Boston ieee 17H 25,821 om 
Cincinnati 1.4 
Cleveland S60, 802,601 1.7 
Denver 8,682,038 138,650,151 4.8 
Detroit 22,027 244 SA OOS, 515 2.8 
Kansas City, Mo 51,141,405 9.3 
los Angeles Z1.S5S 680 21.4 
Louisville 15,0 mes Pa 
Minneapolis 22,451,481 OS ,062, 200 £.0 
New Orleans 205,499 S82 S30 ,807 671 10.6 
Ihiladeiphia 2,489 2,514,354 S07 7.5 
Pittsburgh SSO 029 050 751,GO8 25S 14.3 
St. Paul 1 TS 14.3 
-San Francisco 721 207 25 TO 926 25S 21 
Total 15 reserve 
cities 675,046 407 720,129,508 $10,730,008, 776 43 
Grand total ... .$2,755,196,631 3 
RECAPITULATION 
The fifteenth week of this year compares with the fifteenth week of last vear as 
follows: Decrease P.C. 
Three central reserve Cities. ..........c0-seeee PrrrrrTerrrrr re ek we 
Fifteen reserve cities...... godt ° eicdes 45,053,036 or 6.3 


Total eighteen cities, representing SY per cent. of all reported 
ccscccccccccccccoce 442,456,910 or 13.7 


CleArinGS ...cecsesscesceseses Oc ceeccecsocsecse 








MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 











Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts. Deposits. Specie. P. C 
Bank of N. Y. N. B. A...... $6,212,800 $20,514,000 $17,600,000 $4,652,000 26.4 
3ank of the Manh. Co...... 7,010,100 27,900,000 30,900,000 8,364,000 27.0 
Merchants’ Nat. Bank....... 4,077,600 19,151,000 4,693,000 25.1 
Mech. & Metals N. Bank.... 14,847,700 54,268,000 13,685,000 25.6 
Bank of America............ 7,881,500 24,445,000 6,114,000 25.8 
National City Bank......... 55,006,000 174,199,000 43,494 ,0% 
Chemical National Bank.... 10,394,000 29,147,000 6,701,000 
Merch. Exch. Nat. Bank.... 1,100,400 6,603,000 1,710,000 
Nat. B. & Drovers’ Bank... 2,195,000 478,000 
Greenwich Bank............ 9,195,000 10,412,000 2,605,000 
Am. Exch. Nat. Bank....... 40,819,000 38,594,000 9,802,000 
Nat. Bank of Commerce.... 126,975,000 101,867,000 26,817,000 2 
Pacific Bank ..... wee 4,925,000 4,534,000 1,124,000 24 


18,671,000 


Chat. & Phe. Nat. Bank..... 4,745,000 25.1 
7 











People’s Bank eae eneee 2,397,000 563,000 2 
Hanover National Bank..... ¥ 26.7 
Citizens’ Cent. Nat. Bank 9,000 25.7 
National Nassau Bank 11,069,000 263,000 23.6 
Market & Fulton Nat. Bank.. 9,451,000 9,393,000 y 
Metropolitan Bank 13,852,000 14,540,000 3,042,008 
Corn Exchange Bank. 10,272,000 58,857,000 15,084,000 

Imp. & Traders’ Nat. Bank 22,679,000 5,746,000 
National Park Bank tt S7,499,000 22,273,000 

East River Nat. Bank....... 1,415,000 1,845,000 





4 
414,000 25.1 
1 
7 





















Fouith National Bank 30,027,000 792,000 8,362,000 27. 
Second National Bank 7 13,774,000 3,361,000 25 
First National Bank........ 1 7.300 111,996,000 24,669,000 24.6 
Irving National Bank...... 7,248,100 192,000 9,195,000 26.1 
Bowery Bank ...... seeee 1,041,300 636,000 00 25.4 
N. Y. Co. Nat. Bank ! 4061 600) &, 908,000 2,278,000 25.5 
German-American Bank .... 1,405,200 4,160,000 3,109,000 26.6 
Chase National Bank........ 14,906,700 28,418,000 3 
Fifth Avenue Bank......... 2,525, 4,108,000 
German Exchange Bank .... 1.015, 800 SHG, 000 
Germania Bank. aS ripsubiis 1,256,400 1,478,000 
Lincoln National Bank...... 2,710,700 14,915,000 3,748,000 
Garfield National Bank...... 2,261 400 1,088,000 2,445,000 

Fifth National Bank........ 731,700 4,054,000 1,025,000 

Bank of the Metropolis hee 3.251, S800 12,897,000 5,269,000 

West Side Bank .. cee 1,124,000 4,070,000 4,689,000 1,198,004 
Seaboard National Bank..... 3.5065, 500 24,129,000 27,934,000 7,289,000 
Liberty National Bank 3,782,000 22,208,000 24,077,000 

N. Y. Produce Exch. Bank.. 1,210,000 9,426,000 11,036,000 

State Bank 1560500 25,163,000 

Security Bank.. Serer Ter 1, : 14,180,000 

Coal & Iron Nat. Bank....... 1,537,400 6,261,000 $254,000 

Union Exch. Nat. Bank . 1,060,000 8,902,000 §,905,000 000 25.5 
Nassau Nat. Bank, B’klyn... 2,158,000 7,606,000 6,229,000 1,558,000 25.0 


238,000 $1,324,851,000 $5344,117,000 26.0 





All banks average é $558,625, 300 $1,3: 


Actual total, Sat. A. M. .$858,625,500 $1,331,982,000 $1,529,541,000 $347,319,000 26.1 
TRUST COMPANIES—Average Figures 

Capital Loans Legal Legals 

and Net and Net and Reserve 


Recognized 








Profit:. Discounts. Deposits Specie Deposits. 
Brooklyn Trust Co......... $5,284,300 $23,997,000 $18,625,000 $2,944,000 $23,047,000 
Bankers’ Trust Co.. snes iW) 91,146,000 10,358,000 
UL. S. Mort. & Trust Co.... wi) 30,057,000 4,510,000 698,000 
Astor Trust Co.... ‘ 2,550,200 13,732,000 2,066,000 1,634 004 
Tithe Guar. & Trust Co . 16,469,000 34,064 000 22,001,000 3,360,000 2.357 000 


105,049, 000 15,148,006 11,572,000 





Guaranty Trust Co.. S00 = 161,462,000 








Fidelity Trust Co * 5,804,000 894,000 000 
Law. Title In. & Trust Co. 17,320,000 11,954,000 1,845,000 1 4,000 
Colum. Knicker. Trust Co. 47,795,000 ¢ 5,922,000 4.352.000 
People’s Trust Co 16,744,000 2,280,000 1, 000 
New York Trust Co.. : 42,780,000 29,274,000 4,538,000 241,000 
Franklin Trust Co 2, 9,204,000 7,210,000 1,083,000 870,000 
Lincoln Trust Co....... 1,567, 10,809,000 9,449,000 1,436,000 1,073,000 
Metropelitan Trust Co..... S,1S7,.900 = 22,240,000 12,450,000 1,912,000 1,891,000 
Broadway Trust Co 1,612,100 8,810,000 §,686,000 1,344,000 957,000 


Total average ‘v .. $143,595, 800 576,230,000 $420,121,000 $6éx 


> 


434,000 $48,635,000 









Actual total, Sat. A. M. .$145,595,S00 $578,477,000 $424,042,000 $63,577,000 $47,715,000 


MONEY AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 3@4 
per cent., ruling rate at 3%; 60 days, 44%2@5 per cent.; 90 days, 412@5 per 
cent.; six months, 412@5 per cent. Sterling exchange ranged from $4.8665@ 
$4.8705 for demand, $4.8310@$4.8325 for 60 days, and $4.8715@$4.8755 for 


cables. Exchange on New York at domestic centres ruled thus: 

Boston. Chicago. St. Louis. Sar. Francisco. 
April 7 .....cceeeees par 25¢ premium 30¢ premium 40¢ prem um 
April 8 ...ccccccceee par 20¢ premium de premium 40c premium 
April 9 ............. par par 5e discount 40¢ premium 
April 10 ........0..- par par par 40c premium 
BES craotddawans par par par 30c premium 


April 12 ...... -eeeus par par par 50c premium 


; EUROPEAN BANKS LAST WEEK 


BANK OF ENGLAND 


1913. 1912. 1911. 
PMO ha dca s e¥sise< detewanewe £37,094,139 £36,393,091 £36,074,832 
ie ee oes os ies 26,805,000 25,901,411 25,873,212 
eS. Sere 25,406,000 24,539,295 23,623,814 
Reserves to liabilities.......... 45% 43% 4314% 
EG a ak sara gave kiacne ce 28,738,000 28,941,680 28,651,620 
Pabiie Gepesits.....cc.ccccs ..... 16,076,000 20,036,430 17,851,863 
eM iidids cs ecadecene 43,438,000 40,384,596 41,521,851 
Government securities.......... 13,032,000 14,384,596 15,095,344 
Other securities........ hiaaieae 37,473,000 38,009,353 36,074,83: 

BANK OF FRANCE 
1913. 1912. 1911. 


Trancs. Francs. Frances. 
ON LEPC ESTEE PT eR CT TTS 3,220,600,000 3,222,950,000 


(iin RES Fert ee 602.973,000 796,400,000 830,500,000 


Circulation ....... ictteecocccolptigneaee 5,315,975,980 5,262,409,830 
General deposits ......... «s+. 812,924,000 673,068,209 573,266,912 
Bills discounted ......... .....--1,631,839,000 1,160,157,518 1,096,081,698 
Treasury deposits ............. 139,481,000 113,321,872 115,334,930 
BAWOMEOBR 66 ccc ccccccsccccccce CO 676,746,983 621,114,337 
BANK OF GERMANY 
1913. 1912. 1911. 


Marks. 

773,580,000 
1,254,600,000 
1,769,520,000 


Marks. 
Gold and silver..... cccccc ces chsh Oo U0 
Loans and discounts...........1,627,174,000 
Circulation ........2.0000 cee + «2,13d,215,000 


1,535,360,000 
4,947,780,000 











Psd al te as 
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The Stock Market 


LTHOUGH the presentation to Congress of the new Tariff bill 

with its general reduction of duties that have been regarded 
as protective was the direct occasion last Monday for a momentary 
drop in the prices of stocks, the influence that must be given prece- 
dence over all in the week has been the placing upon the markets of 
a very large aggregate of new securities for sale at such concessions 
in the way of increased interest rate as to compel a general read- 
justment of standards and to suggest a general lowering of the 
market for established issues to meet the new income basis. The 
news from Europe averaged favorable at the end of the week. 











STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of these two groups of stocks combined: 








1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 

Saturday, April 5........88.07 87.55 87.93 88.08 + 33 
Monday, April 7..........87.62 86.93 87.27 87.10 — .59 
Tuesday, April 8:........ 87.61 86.68 87.14 87.52 + .42 
Wednesday, April 9.......87.97 87.00 87.48 87.18 — 34 
Thursday, April 10........ 87.43 86.78 87.10 86.93 — .25 
Friday, April 11.......... 86.70 86.65 86.42 86.18 — .75 
Saturday, April 12.... 86.57 86.12 86.34 86.48 + .30 

INDUSTRIALS 
Saturday, April 5........62.15 61.65 61.90 61.72 — .43 
Monday, April 7.......... 61.48 61.18 61.38 61.23 — .50 
Tuesday, April 8..... onesie 60.92 61.24 61.49 + .26 
Wednesday, April 9.......61.88 61.25 61.56 61.34 — .15 
Thursday, April 10....... 61.32 61.06 61.19 61.13 = 2 
Friday, April 11.......... 60.96 60.55 60.75 60.64 — 9 
Saturday, April 12.... 60.71 60.57 60.64 60.67 + .03 
COMBINED AVERAGE 
Saturday, April 5.........75.11 74.62 74.86 74.70 — .39 
Monday, April 7.......... 74.55 74.05 74.30 74.16 — .54 
Tuesday, April 8.......... 74.59 73.80 74.19 74.50 + .34 
Wednesday, April 9....... 74.92 74.12 74.52 74.26 — .24 
Thursday, April 10....... 74.37 73.92 74.14 74.03 — .23 
Friday, April 11.......... 73.87 73.30 73.58 73.41 — 
Saturday, April 12....... 73.64 73.34 73.49 73.57 + .16 
THIS YEAR’S RANGE TO DATE 

Open. -—High.—- Low. Last. 

Railroads .............90.68 91.41 Jan.9 84.06 Feb. 25 86.48 
In@entriales 7.5 cc cccccs 66.76 67.08 Jan. 2 57.83 Mar. 19 60.67 
Combined average . - 78.72 79.10 Jan. 9 70.99 Mar. 19 73.57 


YEAR’S RANGE IN 1912 
—High--— 
97.28 Oct. 4 


Last. 
90.27 Dee. 31 
66.13 Dec. 31 
78.10 Dec. 31 





Low.—— 
88.39 Dec. 16 








-—Open.—- 
Railroads ...... 91.43 Jan. 2 
Industrials ....64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 
Combined aver.77.51 Jan. 2 85.82 Sep. 3 75.24 Feb. 1 


YEAR’S RANGE IN 1911 





-—Open.—- ——High. —Low.———- _, ——_Last.—— 
Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 
Industrials .-62.05 Jan. 3 60.76 June 5 654.75 Sep. 25 63.83 Dec. 30 


Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 77.00 Dec. 30 


RECORD OF TRANSACTIONS 


Week Ended April 12, 1913. 


STOCKS (Shares.) ; 
1911. 








1913. 1912 

NOE 20s 6 6.60,06'66s CS 5460010 250,788 946,525 168,509 
ET ca Cpcinhdeddee ese s'a6 449,463 959,07 188,197 
Wednesd2y ........ my Tee 518,212 847,781 107,453 
MMETAERY “occ ccecccccecicccccese 371,334 879,068 114,947 
“ae =A Ae 351,135 rr 8 aarete 
NS RON ee eT Te 137,753 See —Ctlttwvivis' 

TS ere 2,078,685 4,776,474 579,106 
CN TE i oink 6nd ccowsesoecs 26,766,715 40,477,925 29,100,474 

BONDS (Par Value.) 

Monday ...... Ses eed Naseseees $3,300,000 $3,263,000 $2,140,000 
TUNGERY .cccccevecevecveccscce 3,245,000 2,858,500 3,059,000 
Wednesday ...ccccccccccccccccs 3,892,500 2,860,500 2,277,500 
Thursday ..ccccccveccevccccces 2,706,000 2,677,500 2,331,000 
decker bat atede oveces 402,500 a 
ON rr rr eee 1,276,000 ee 

NY MR no dec auists coves $16,822,000 $15,681,000 $9,807,500 
eer err 170,015,000 264,297,000 251,350,500 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 





Aon 13, 712. April 12, ’13. Decrease. 

Railroad and atin. stocks..... 4,775,193 2,078,674 2,696,519 
Eee SS EE Sere 181 11 170 
OE RS rrr ieee oe 1,100 
Railroad and miscel. bonds...... $15,283,000 $16,434,500 *1,151,500 
Government bonds............. 131,000 72,500 58,500 
NG hes aS dc 6.560 05000 87,000 32,000 55,000 
City honds....... Ee 180, 000 283,000 *103,000 
Total all bonds............ $15,681,000 $16,822,000 *$1,141,000 


*Increase. 





FINANCIAL CHRONOLOGY 


Monday, April 7. 

Stock market dull and heavy. Bill for the revision of the tariff introduced 
in Congress. No decision rendered by Supreme Court in Minnesota rate case. 
Money on call 3%@4 per cent. Demand sterling, $4.8705. 

Tuesday, April 8. st. 


Stocks advance sharply in the late trading. crop report 


Government 


gives average condition of Winter wheat on April 1 as 91.6 per cent. of a 
normal, compared with 80.6 last year; 83.3 in 1911, and 86.3 the ten year aver- 
age. Statement of ‘Copper Producers’ Association for March shows a decrease 
of 18,032,928 pounds in surplus metal on hand and an expansion of deliveries 

w high a 


to both domestic and foreign consumers, which established a ne 
at 154,284,777 pounds. Money on call 344@4 per cent. Demand sterling de- 
clines 5 points, to $4.87. 


Wednesday, April 9. 

Stock market reacts sharply following the of the sale of 
$30,000,000 general mortgage 4% per cent. bonds by the Chicago, Milwaukee 
and St. Paul Railway and of the decision of the Directors of the Pennsylvania 
Railroad to raise $45,000,000 by the sale of stock. Downward movement given 
impetus also by the announcement from Washington that the Attorney Gen- 
eral had not seen his way clear to approve the outline of the Union Pacific’s 


announcement 


plan. Fortnightly idle car statement as of April 1 shows increase of 20,213 
in the number of idle cars. F. W. Woolworth Company increases the dividend 
on its common stock from 4 to 6 per cent. per annum. Money on call 34@3% 


per cent. Demand sterling declines 10 points, to $4.8690. 


Thursday, April 10. 

Stock market recedes further, but on reduced activity. New York Central 
places a $10,000,000 issue of notes abroad. United States Steel Corporation 
reports a decrease of 187,000 tons in the unfilled orders on its books at the 
close of March. Money on call 3@3% per cent. Demand sterling unchanged, 
at $4.8690. 


Friday, April 11. 
Stock market declines further. Money on call, 3@53% per cent. Demand 
sterling declines 25 points, to $4.8665. 


Saturday, April 12. 
Stock market dull and firmer. Bank statement 
+4, 681, 650 it in n actual surplus reserve, 


shows an increase of 








GOVERN MEN} T FIN ANC E 





The General Fund in the United States Treasury showed a total balance 


of $149,640,070 at the opening of business on April 10. There was a total of 
$167,372,107 in the Treasury offices, not counting $26,528,082 of minor coins, 
> available 


silver bullion, &c., and deduction of current liabilities brought the 
cash balance to $79,745,769. The Treasurer had $43,010,538 to his credit in 
National banks, the amount on deposit being $47,872,500, inclusive of d'sbursing 
officers’ balances, &c. The Treasury vaults held $1,072,900,169 in gold against 


outstanding certificates, of which $94,669,130 were in the Treasury offices 
among the current cash balance. There was $30,338,157 in gold coin in the 
assets of the Treasury. 
Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: ; 
April Same Fiscal Yea To Same Date 
to the 10th. Period of 1912 to April 10 Last Fiscal Year 
ee $8,676,696.42 $8,231,903.07 $259,021,726.19 $: 240, oe 671.74 
Internal revenue.. 17,318,821.13 6,539,628.15 238,494,262.57 226,158,901.99 
Corporation tax... 107,620.73 65,638.83 4,304, 665 1.08 251,905.43 
Miscellaneous .... 1,733,575.37 919,555.04 42,866,251.09 40/554,7 739.69 
BO icikween $17, 836, 713. 65 25, 756, 725. 09 $544,686, 908.93 $510,464,218.85 











Ordinary disbursements: 
Civil and miscel... $4,065,767.84 977.51 $139,007,996.98 


$4,474,938.42 $136,413 
120,296,319.24 


























a SR rer ,420,439.82  2,694,761.72 127,044,201.42 
ee eae 3,202,035.50 3,700,106.39 101,907,142.55 106,560,024.99 
PL: nck 600 des 274,427.19 426,274.19 15,167,013.01 14,805,435.61 
a eee 6,019,115.91 4,780,939.98 134,329,457.38 122,144,579.94 
Postal Geficiemcy..  ccctcccs | vocssens 676,422.70 2,173,699.99 
Int. on pub. debt.. 105,169.91 2,305,627.22 16,859,818.37 19,230,258.72 
er $16,086,956.17 $18,382,647.92 $532,: 398, 032.94 $524, 218, 315. 47 
Less repaym’t of un- - Phe 
expended balance 830,774.15 581,394.72 2,911,795.69 1,777,617.62 
_ ae $15,256,182.02 $17,801,253.20 $ 529, 486.2 , 37 7.25 $522,440,697.85 
Excess of ordinary S : 
receipts ....... 2,580,531.63 *$2,044,528.11 $15,200,671.68 *$11,976,479.00 
Panama Canal: - = a 2 
Rece pts—proceeds 
Wes kee eas 88 tke ease $33,189,104.15 
Disb. for Canal... $1,045,426.00  ........ $32,113,648.37 26,984,276.71 
Excess disb’ments. $1,045, 426.00 ae ee 9s $32,1 13,6 12.37 +$6 204,827.44 
Pub. debt receipts $289,650. 00 $536 6,000.00 $17,602,792.50 $1 5,830,547.50 
Pub. debt disb.... 680,965.00 1,342,217.50 18,202,224.00  21,552,471.53 
Excess of all dis- aL ce Se ak 
bursements . -$$1,143,790.63 $2,850,745.61 $17,512,408.19 $11,493,575.59 
*Excess disbursements. +Excess of receipts. 
Government Bonds Held in Trust for National Banks, March 26, 1913 
To Secur 
Rate of Total To Secure Deposits 
Interest. Outstanding. Circulation. Public Mone Total 
U. S. Loan of 1925.... 4 $118,489,900 $30,893,000 $4,032,000 $34,925,000 
U. S. Loan of 1908-18. 3 63,945,460 20,912,240 3,603,300 24,515,540 
U. S. Panama of 1961. 3 50,000,000 ......... 15,848,500 15,848,500 
U. S. Consol of 1930.. 2 646,250,150 599,707,250 12,812,200 612,519,450 
U. S. Panama of 1936. 2 54,631,980 52,600,620 1,654,500 54,255,120 
U. S. Panama of 1938. 2 30,000,000 28,816,640 684,000 29,500,640 
Porto Rico Loans.... 4 re 1,273,000 1,273,000 
Philippine Loans...... 4 ME, nd ccecdas 4,900,000 4,900,000 
District of Columbia.. 3.65 SESS EGO ln ccccctec 837,000 837,00 
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“New York Stock Exchange Transactions 


Week Ended April 12 
Total Sales, 2,078,685 Shares 




















e Range Amount suditt oe Range bs Aa Ended ber hy 
ate Ver Oi ee en oe vie Steck Listes. Date. Cent. High. Lew. Last. Changes. 
205 164% 150 Jan. 29 139% Mar.13 ADAMS EXPRESS CO........... $12,000,000 Mar. 1,13 3 145 145 145 a 

: 4% Feb. 1 25, Apr. 1  Allis-Chalmers Co., t. r. 3d pd..... 15,501,800 ...... ee 3% 3% 3l oe 
12% Jan. 15 65 Mar. 25 Allis-Chalmers Co. pf., t. r., 3d pd. 14,115,500 ~~ .......... - 8% 84 84 — % 
g24, 60 80% Jan. 2 65% Feb. 25° Amalgamated Copper Co......... 153,887,900 Feb. 24,°13 1% 79% 75% 7% ++ % 
03% Dbl 57 Jan. 3 46%, Jan. 17 _merican Agricultural Chemical Co 18,330,900 Jan. 13, 13 1 : vo do oo + 1 
144 9S 99 Jan. 2 94 <Apr. 2 Amer. Agricultural Chemical Co. pf. 27,112,700 Jan. 15,13 1% + =s 95 ; = 
77 4614 50% Jan. 2 25 ##™Mar.19 American Beet Sugar Co........ 15,000,000 Nov. 15, '12 1% Aw 32% 33% — <% 
101% 90 SG =60Mar. 6 83%, Mar. 10 American Beet Sugar Co. pf..... 5,000,000 Apr. 1,715 1% 86 86 po + & 
107% 91% 964%, Jan. 4 93.4 Apr. 4 Amer. Brake Shoe & Foundry Co.. 4,600,000 Mar. 31,13 1% .* - 93% . 
100 130 136% Jan. 6 129 §©6Mar. 20 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 31, 13 2 oe a9.) 134 : * 
47% 11% 40% Jan. 31 25% Jan- 14 American Cam Co......ccccceeses 412808,300 «ss naceae oo 3344 34% 36% + % 
126% DOS 129. Jan. 30 961. Apr. 1 American Can Co. pf.........+2+s 41,233,300 Apr. 1,'13 t1% 9814 ou 97% —- % 
OB, 454 56% Jan. 2 47% Feb. 25 American Car & Foundry Co...... 30,000,000 Apr. 1,713 : Ye 525% 5044 5% = 1% 
120 115 117 Mar. 5 112 Feb. 25 American Car & Foundry Co. pf... 30,000,000 Apr. 1,'13 3% .* 3 115 .* 
Hy 30% 484% Jan. ¢ as i I Ampertcem CORR. is cece cedcscascue | rer “+ 40 38 : 38 : _ 3 
S44 Tie WS. Jan. 2 eo, Apr. 1! American Cities pf........cccecss 20,553,500 Jan. 9,713 3 70% O94 10% — 3% 
OS O4 S7 Mar. 4 ST Mar. 4 American Coal Products......--- 10,639,300 Mar. 31, '13 1% ‘+ .* 87 es 
114 108% 109% Jan. 15 10934 Jan. 15 American Coal Products pf....... 2,500,000 Jan. 15,'13 1% +: .: 109% ms 
Oy 45% 57% Jan. 2 42°, Mar.18 American Cotton Oil Co...... «e+ 20,237,100 June 1,'11 2% 49 47 47 ~ S 
go, Day 96% Jan. 10 951. Mar. 28 American Cotton Oil Co. pf....... 10,198,600 Dec. 2,°12 3 es ws 95% eo 
220 160 106 ~Feb. 6 160% Jan. 2 American Express Co.........4+. 18,000,000 Apr. 1,'13 3 ee es 165% ee 
7% 3 hi Jan. §& 4 Jan. 14 American Hide & Leather Co..... i) a6 <a ave 455 me 
M4 20 4% Feb. 10 22, Feb. 25 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, 05 1 26 25% 2544 — % 
30% 18 27%, Apr. 4 20 Jan. 2 American Ice Securities Co...... 19,045,100 July 20,07 1% 26% 25% 25% —- % 
17% o% 11) Jan. 3 Feb. 25 American Linseed Co........ coos RGTUBROO lc eccce on 11 10% 10% — 1% 
43 30 31). Jan. 31 Feb. 26 American Linseed Co. pf......... 16,750,000 Sep. 1,’00 1% oi Pe 29% Py 
A7's 31% 44% Jan. 6 oly Feb. 25 American Locomotive Co......... 25,000,000 Aug. 26, 08 1% 38 36 36 — 3% 
110% 103 16% Jan. 2 % Feb. 5 American Locomotive Co. pf...... 25,000,000 Jan. 21,’'13 1% oa in 106 aa 
19% 4% 13 Jan. 3 7% Feb. 18 American Malt Corporation...... 5.730.200 ssw wees ae 10% 10% 10% + ¥¥% 
694 2 G14, Jan. 3 47 ‘Feb. 18 American Malt Corporation pf.... 8,726,300 Nov. 2,°12 2% 5514 55 55 —- % 
91 Hels 744% Jan. 30 G37, Mar. 19 Amer. Smelting & Refining Co.... 50,000,000 Mar. 15, "13 1 73% 70 71% Poet 
100% 102 107 Feb. 7 10%4 Mar. 19 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 1,°13 1% 105 10414 105 — lg 
R014 S4 sé. Jan. 9 85% Mar. 25 Amer. Smelting Securities pf. B... 30,000,000 Apr. 1,'13 1% ad aaa S85 acs 
205% 23 193 Jan. 22 171 Mar. § Asnerionn Geekll OS......ccccccccs 11,001,700 Apr. 1,13 3 178 178 178 —- 2 
105 99 105 Jan. 21 104 Jan. 6 American Snuff Co. pf., new...... 3,916,300 Apr. 1,13 1% a ae 103 - 
1-424 26 40% Feb. 3 32 Mar. 24 American Steel Foundries........ 16,218,000 Mar. 31, '13 le 36 36 36 — ] 
13S%g 113% 11S Jan. 31 109%, Mar. 19 American Sugar Refining Co...... 45,000,000 Apr. 2,°13 1% 114% 1134, 114% —- % 
vt 115% 116% Jan. 28 113 Mar. 20 American Sugar Refining Co. pt: . 45,000,000 Apr. 2,’'13 1% a he 115% re 
7s oe 6% Jan. 30 oY Mar. 26 American Telegraph & Cable Co 14,000,000 Mar. 1,°13 1% 62 62 62 + 3 
149% 137% 140 «Jan. 8 13044 Mar. 20 Amer. Telephone & Telegraph Co. .544,461,300 Jan. 15,13 2 132% 151% 131% — 1 
BL414 241% 294, Jan. 10 232%, Mar. & American Tobacco Co..........++ 49,314,700 Mar. 1,°13 335 241% 239 239 — 4 
1044 10114 106% Jan. 27 101 Mar. 12 American Tobacco Co. pf, new.... 51,641,700 Apr. 1,713 1% 103 10214 103 —- % 
Oy V7% 99 Jan. 4 9% Mar. 17 American Water Works pf........ 10,000,000 Apr. 1,°13 1'2 +. + 16% a 
SI 18 1S% Jan. 11 165, Mar. 10 American Woolen Co........+..+. 20,000,000 6... ar 1S 18 18 + 1 
M4, 79 S1 Jan. 8 ij. Feb. 2 American Woolen Co. pf......... 40,000,000 Jan. 15,13 1% 79 78 78 — 1 
41% 25M 324% Jan. 2 26 #Mar.3 American Writing Paper pf...... 12,500,000 Apr. 1,’'18 1 30% 275% 30u% + 1% 
4s oO di‘, Jan. 2 33% Feb. 25 Anaconda Copper Mining Co...... 108,312,500 Jan. 15,13 75e 395% 3T% 38% ax 
27), 10514 120 Jan. 7 104 Feb. 28 Assets Realization Co............ 9,967,600 Apr. 1,'15 2 10614 10614 10644 _ vA 
47 41% 424, Jan. 30 42% Jan. 30 Associated Oll Co.........ccceees 40,000,000 Mar. 1,’07 $1.50 7 on 43% nal 
111% 103% 106% Jan. 6 100» —- Feb. 25 Atchison, Topeka & Santa Fe..... 174,945,000 Mar. 1,'13 1% 103% 102% 102% —- % 
104% 101% 102% Jan. 29 995, Mar. 20 Atchison, Topeka & Santa Fe pf. .114,199,500 Feb. 1,°15 26 100% 100 100 = % 
14S8'4 150% 33%, Jan. 9 122%, Mar. 20 mtinetio Coast Lami. « «0. 000666060 67,555,900 Jan. 10,°13 314 125% 123% 123% — 1% 
GU, 49 nj Jan & 46% Feb. 25 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°13 1 4S 48 48 
10814 102% 104% Mar. 4 1035, Feb. 17 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,°13 ble 104% 104% 104% + % 
111% 101% 106% Jan. 22 98% Apr. 11 Dalneté OD Ges cicucediossans 152,314,800 Mar. 1,°13 , 101 DS, 9944 — 2 
1 SO 1g Jan. 10 SOu% Apr. 12 Baltimore & Ohio pf......cccccess 60,000,000 Mar. 1,°13 os 833% su) SOLS — 3 
OF % Jan. 17 1 Jan. 14 Batopilas Mining ........... ecee. 8,931,980 Dec. 31,'07 12sec 13 1% 1% + % 
HI 27% » Jan. 9 33 Mar. 1¢ Lethlehem Steel Corporation...... 14 BGZOOO lh ccee _ ily JA S414 — 24% 
sO nO , Apr. 4 655, Feb. 26 Lethiehem Steel Corporation pf... 14,005,000 Feb. 1,'07 % T2hy v1 71 + ay 
th, 76% Jan. 9% S644 Mar. 10 Brooklyn Rapid Transit.......... 47,211,000 Apr. , 13 1% 9214 014 9114 + % 
149 137% Jan, 27 128 Feb. 25 Brooklyn Union Gas.............. 14,698,000 Apr. 1,°13 1% 13 1) 131 — 2 
11% ri “Mar. 1S 7% Jan. 21 Brunswick T. & R. Securities Co.. T,.00O00 ~~ ...... oe Ss 8 § ef 
11's 105 Jan, 30 105 Mar. 18 Luffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, °13 a1, as 105 
40, 28 Feb. §& 27% Mar. 24 I Os icc hsaeedrercawss 14,647,200 Mar. 1,'13 ‘ a ich 28% 
72 4914 Nhl, Feb. 3 44% Apr. 12 CALIFORNIA PETROLEUM ..... 13,572,900 Apr. 1,13 1% 49 444, 44% — 4% 
A3%y S4 S6 Jan. Ww 73) =6Apr. 12 California Petroleim pf.......... 10,600,000 Apr. 1,°'13 1% 76 73 73 — 4% 
G7% 65 63 Feb. 18 62% Jan. 29 CameG@a Bouthern 2. ccscccvcicccsss 15,000,000 Feb. 1,°13 1% ws oi 63 Ys 
283 22014 266% Jan. 9 218%) Mar.10 Canadian Pacific ......... CAE ll 199,987,300 Apr. 1,13 % 241% 236 414 + 3 
3 ‘ 234% Apr. 11 215% Mar. 11 Con: Pind: oh. Bote: BSG WO Wiaxs ccuewece  Keenns 7 234% 233 234 + 15% 
tis 19% 103% Feb. 6 99%, Mar. 19 Case (J. I.) Threshing Mach. pf.. Apr. 1,715 1% 99% NO% 99% =~ ¥, 
SB% I6lg 30% Feb. 5 24% Mar. if Comtral Laather CO... vcesccsccsac Cee ©) Seaces "6 27 2514 25% — 1% 
1001, SO 97% Mar. % 3 Mar. 24 Central Leather Co. pf........ Apr. 1,°13 1% 47% M41g 947% % 
395 S05 362 Jan. 18 325 Mar. 19 Central of New Jersey...........+. Feb. 1,°15 2 325 325 325 
120% 114% 112% Feb. 24 *112%4 Feb. 24. Central & So. Am. Telegraph...... Apr. 9,'13 1% - sy 941214 ny 
S54 S14 So Jan 2 66 Apr. 7 Chesapeake & Ohio... ......6ee055 Mar. 31, °13 1% 69 66 681, + % 
24% 17 IS Jan. 2 10 Mar.20 Chicago & Alton.......... eeececes Feb. 15, '10 2 10 10 10 
40 25 2, Feb. 2h 25% Feb. 25 Chicago & Alton pt... .ccecsecccces Jan. 16,°11 2 iA ol 25% ~ 
20%, 15% 17% Jan. 9 3 Feb. 235 Chicago Great Western........... 49,100,200 ~—........ « 15% 15% 15% — 1 
Boe Ow 35 Jan. 9 28 Mar. 10 Chicago Great Western pf........ 40,996,300 _........... “ 31 30 30 — |} 
1175; 99% 1164 Jan. 9 Feb. 25 Chicago, Milwaukee & St. Paul....116,348,200 Mar. 3,13 2% 112% 100% 1104 — 2 
146 139% 145 «Jan. 30 » Feb. 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 3,’°12 3% 139% 138 138 — 1% 
45 1344y 15S Jan. 6 Feb. 25 Chicago & Northwestern......... 130,121,700 Apr. 1,°13 1% 135% 132% 15214 — 3% 
19S 188 ISS) Mar. 3 Feb. 11 Chicago & Northwestern pf...... 100 Apr. 1,’13 2 ae oe 188 te 
144 126 125 Mar. 8 Mar. 24 Chi. St. Paul, Minn. & Omaha.... 18,556,200 Feb. 20, °15 314 120 
In 150 10! Jan. 21 Feb. 13 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Feb. 20,15 31y a ; 150 a 
Ty 25 47% Jan. 2 35% Feb. 27 Chile COGOGR i. << cic kscccccicescan Me « Stades doc 43% 41% 424% — % 
G24 45% D4 Jan. 21 51% Apr. 11 Cleve., Cinn., Chi. & St. Louis..... 47,056,200 Sep. 1,'10 2 52% 514% 51% ~ J 
Ww, on 4% Jan. 16 Ce Apr. 11 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 Jan. 20,°13 14% oO 90 90 + % 
43% 23% 41% Feb. 3 3 Jan. 14 Colorado Fuel & Iron............ 34,235,500 Apr. 15, ’02 1% 35% 3314 34 ~ a 
140 106 mh Feb. 1 10) Jan. 24 Colorado Fuel & Iron pf.........+.. 2,000,000 Jan. 20,'13 214 a ss 155 es 
45 32 338 Jan. 3 ut Feb. 26 Colorado Southern.........ee.. 30,345,000 Dee. 31,°12 1 31% 30% 31% a a 
76%, 72 69 Mar. 4 66 Feb, 20 Colorado Southern Ist pf..... «++. 8,500,000 Apr. 1,'15 2 ei ‘. és ca 
71 66% 65% Apr. 1 5% Apr. 1 Colorado Southern 2d pf......... 8,500,000 Apr. 1,°18 2 65% 
we 102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co..... eeeees- 25,000,000 Jan. 31,°13 1% : aie 102% i 
1491, 135% 142% Jan. 9 27 = =~Feb. 25 Consolidated Gas Co........e0.-- 99,738,400 Mar. 15, °13 1% 135 132% 1325, — .3% 
Oi, 10 17% Jan. 31 10 Mar. 4 Corn Products Refining Co........ 49,777,300  ...... on 11% 10% 10% _ ey 
Ole 75 79% Jan. 31 63% Mar. 13 Corn Products Refining Co. pf.... 29,826,900 Jan. 15,’°15 1% 67% 65% 6514 ~— 3% 
S6 70 77 Feb. 19 Zt Web. 1D Crem Carpet Cee ccccccwcccccvcsecs 2,995,700 Dec. 15, 12 3 ale Ae 77 
96 92 90 Feb. 4 90 Feb. 4 Cuban-American Sugar pf....... 7,893,800 Apr. 1,13 1% ag oa 90 
100% 99% 100% Jan. 16 97% Feb. 26 DERE & CO Bbok cc cccccccccssce 37,828,500 Mar. 1,°13 1% 98% 9S 98 ’ 
V5 162 167 Jan. 8 159% Feb. 27 Delaware & Hudson.............. 42,503,000 Mar. 20, '13 2 162 160 162 + 2 
597 530 445 Jan. 13 395 Feb. 25 Delaware, Lackawanna & Western. 30,277,000 Jan. 20,°13 2 410% 395 395 e 
: aa 420 Feb. 4 380) 06Apr. 9 ey a YU lee eee ee id 380 380 380 — § 
24 18% 23% Jan. 9 18% Feb. 25 Denver & Rio Grande........... 38,000,000 ~—........... ae 22 2014 22 + 14% 
44 34% 41 Jan. 10 33 Mar. 15 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’i1 214 37% 36% 37 + 1 
Ti% 61% SO. Feb. 4 73 Apr. 10 Bn Waa, « oo bc b-ncdacndnedse 12,500,000 Mar. 3,°1% 1% 73 73 73 — 2 
36% 20 21% Jan. 2 16 Mar. 20 Distillers’ Securities Corporation.. 30,815,300 Oct. 31, 12 14 17 16% 1654 a 
11% 8% Jan. 2 6 Feb. 24 Duluth, South Shore & Atlantic... 12,000,000 __............ x = we 7 . 
23 14 16% Jan. ‘ 2 Apr. iil Duluth, South Shore & Atlantic pf. 19.00,000 ~—.......... ~ 12 12 12 _ 
39% 30 32% Jan. 2 25% Feb. 25 BRINE th ececctesancic eoateccoces 112,378,900 ....... es 31% 28% 30% + 
57% 47% 49% Jan. 30 2 Feb. 25 Erie Ist pf... rcccccccccccccsecss 44,000,400 Feb. 20, '07 2 47% 46 46% —- x; 
48 338 41 Jan 30 32%, Mar. 19 Bike BO Ro orvcscccnsiwesercerdes 16,000,000 Apr. 9, ‘07 2 37% 37 37% + % 
21% 11% 18. Jan. 22 13% Jan. 13 FEDERAL MINING &SMELTING 6,000,000 Jan. 15, 09 1% vy 175% 
52% 37% 44 Jan. 2 33 Mar. 19 Federal Mining & Smelting pf..... 12,000,000 Mar. 15, '13 1% 43% 43% 43% — X% 
225 128 185 Mar. 11 175 Jan. 14 GENERAL CHEMICAL CO...... 9,831,600 Mar. 1,’°13 1% 185 Se 
115 106% 100% Jan. 6 107% Jan. 24 General Chemical Co. pf.......... 13,745,500 Apr. 1,'13 1% ee ee 108 oe 


Sales 

Week 

Ended 
April 12. 


0 

500 
600 
226,900 
100 


1,545 
14,020 
100 
10,300 
1,108 
900 


800 
453 
13,962 
S40 
300 
3,500 
G10 
34,900 
700 
1,000 


20 
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Range 
=—for Year 1912.— 


High. Low. 
188% 155 
42% 30 
82% 70% 
5 1% 
81 60% 
109% 105 
143% 126 
53 36 
62% 47 
89 851% 
9614 95% 
200 155 
116 109% 
112 S05< 
141% 1205% 
21% 165 
22 16% 
67% 52% 
5314 36 
99 S89 
126% 105% 
121% 113% 
19% 9% 
527% 45% 
34 12 
845 “ 
15 101%4 
30 22 
81 74% 
31% 2214 
655% 56 
95% 90 
109 107 
9% 5% 
43 
78% 67 
89% 71 
105% 100 
55% 29 
108% 102% 
18 11% 
40 30 
185% 155% 
225 156% 
118 10514 
54% 43% 
47% 36 
105% 10214 
92% 90 
215% 167 
118 107% 
170 13 
92% 75% 
70% 66 
138% 128% 
88 69 
112 105 
7% 4 
26 15% 
9014 62% 
104 99 
3014 23% 
27% 18% 
51% 44% 
154% 129 
158 146 
88% S4 
31% 2546 
66 57% 
47% 35 
180 160% 
161 114 
131 122 
26 12% 
95% 88 
6384 51% 
110% 105% 
71 62% 
36% 26% 
241 18% 
85 50 
121% 106% 
614 5S 
142% 126 
41% 29% 
93% 83% 
55 43% 
119% 107% 
92 88 
87% 7444 
131% 115% 
79% 56 
3% 1 
110 106% 
38 28% 
55% 45 
101% 98% 
126% 1197 
122% 103 
18% 12% 
28% 28% 
98% 97% 
1114 ~=100 
111% 9814 
27% 16% 
100% 77 
104% 100 
40% 28% 
103% 96 
120% 106% 
175 15814 


New York Stock Exchange Transactions---Continuea 


anoe 
for Year 1913. 


High. Date. 
187 Jan. 2 
3444 Jan. 7 
79 Jan. 1 
3% Mar. 19 
68 Jan. 2 
105% Jan. 7 
1325, Jan. © 
255, Apr. 1 
414% Jan. 3 
52% Jan. 7 
87 Feb. 6 
96 Jan. 8 
180 Jn. 11 
#1061, Mar. 19 
11715 Feb. 3 
128% Feb: 5 
19% Jan. 2 
19%, Jan. 30 
65% Jan. 30 
39 = Jan. 11 
90 Jan. 3 
1155, Jan. 30 
116 Jan. 28 
109 =Feb. 28 
11214 Mar. 26 
107% Mar. 29 
1138. “Mar. 13 
25, Jan. 30 
48), Jan. 30 
18%, Jan. 9 
70 Jan. 9 
10% Jan. 30 
2¢ Jan. 2 
7S Jan. 7 
274% Jan. 6 
61% Jan. 7 
94 Feb. 3 
110 Jan. 2 
6 Feb. 18 
45 Feb. 4 
77% Feb. 13 
$1 Feb. 5 
102 Jan. 4 
497% Feb. 4 
104% Jan. & 
11% Feb. 5 
35 Jan. 6 
16S; Jan. 2 
235 “ar. 6 
116% Jan. 23 
453% Jan. 6 
39% Jan. 6 
105 Jan. 9 
9 Jan. 8 
200 Jan. 28 
116% Jan. 2% 
1424, Jan. 10 
138%, Feb. 6 
ST Jan. 21 
69 Apr. 7 
1325, Jan. 7 
76% Jan. 2 
105%. Jan. 2 
4% Jan. 2 
19% Jan. 7 
78% Feb. 4 
99% Jan. 2 
*170 Jan. 24 
26%, Jan. 4 
23% Jan. 2 
47 Jan. 29 
142% Jan. 9 
145 Apr. § 
831, Mar. 5 
29% Jan. 7 
6414 Apr. 11 
435% Jan. 9 
170 Jan. 14 
128% Jan. 3 
124% Jan. 8 
19% Jan. 20 
921% Jan. 30 
56% Jan. 2 
1075, Jan. 27 
59 Mar. 3 
27% Jan. 2 
20 Jan. 2 
82% Jan. 8 
109% Jan. 30 
63% Jan. 15 
129% Jan. 20 
33% Jan. 11 
87% Jan. 8 
47% Apr. 5 
112%, Jan. 3 
ST Feb. 13 
81% Jan. 9 
1225, Jan. 6 
75% Jan. 15 
« 2% Feb. 3 
107% Jan. 29 
8 Apr. 4 
3114 Jan. 10 
46 Jan. 4 
96 Feb. 19 
123% Jan. 7 
1% Apr. 9 
116 Jan. 8 
12 Jan. 20 
28% Feb. 3 
9814 Feb. 4 
99% Jan. 29 
104 Jan. 1 
24% Jan. 2 
95 Jan. 9 
100 Jan. 6 
36 Jan. 7 
101% Jan. 7 
118 Jan. 21 
165 Jan. 2 


Low. 
135% 
29% 
75 
2 
28 
91% 
12: 
12 


4 
1 
> 
i] 
) 


2 
3 
42% 


Date. 


Feb. 


Mar. 


Feb. 
Jan. 


Mar. 


Feb. 
Feb. 


Feb. : 


Feb. 


Mar. 


Jan. 
Jan. 


Mar. 
Mar. 


Jan. 


2 Mar.: 
Mar. 
Feb. ; 
i% Feb. 


Apr. 
Apr. 


» Mar. 


Mar. 


Mar. 


Apr. 


Mar. 
4% Apr. 


Apr. 
Apr. 


Mar. 
Mar. < 
Mar. 


Jan. 


Apr. 
Feb. 


Mar. 


Jan. 


Jan. 2 


Jan. 
Feb. 
Feb. 


Mar. 


Apr. 


Mar. 


Feb. 
Apr. 


Mar. 
Mar. 


Jan. 


Mar. 

Mar. 2 
Mar. 
Mar. 


Jan. 


Mar. 


Feb. 


291, Feb. 


109 
11% 
23 
93 


94 
19 
80% 
97% 
24% 


7 
116% 
156% 


Feb 


Mar. 


Jan. 


Mar. 
Feb. 2 
Feb. 2 
Mar. 
Mar. 


Apr. 
Feb. 
Jan. 
Feb. 
Feb. 


Mar. 
Mar. 
2 Mar. 


Mar. 


Mar. 


Jan. 


Feb. 2 


Jan. 


Feb. 2 
Mar. 2 
Mar. 
Mar. 2 
» Mar. 
Mar. 


Feb. 


s Feb. 


Feb. 


Mar. 
» Apr. 

Mar. 
Mar. 
Mar. ‘ 


Jan. 


Mar. 2 
Mar. 2 
Mar. 
Mar. 


Feb 


Mar. 
g Jan. 


Jan. 


Apr. 
Mar. 


Apr. 
Feb. 


5 Feb. 


Apr. 
Feb. 
Jan. 


Mar. 


Feb. 
Jan. 


Mar. 
Mar. 
Mar. 


Feb. 


Mar. 


Feb. 
Feb. 
Feb. 


25 
17 
27 

3 
18 
18 
25 
25 
25 


19 


10 


25 


Amount 

STOCKS. Capital 
Stock Listed. 
General Electric Co...... ih cet hoccocai 101,300,600 
I iii tncceaccccieadoas 15,635,200 
GemGTR) BECTAOR BE eae ccc ccccccese 13,984,400 
Goldfield Consolidated Mines...... 35,591,480 
Goodrich (B. F.) Co. .....6 cesses 60,000,000 
Goodrich (B. F.) Co. pf........... 30,000,000 
Great Mowtinerm ph. ....ccc0k Kaden 209,990,200 
Gt. Northern pf., sub. rec. 40 p.c.pd ........ 
Great Northern ctfs. for ore prop.. 1.500,090 
Guggenheim Exploration ........ 19,070,500 


HAVANA ELECTRIC RY., L. & P. 15,600,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 


a Se >: See perce 1,000 G00 
Helme’(G. W.) Co. pf... dscccsece 3,916,500 
Homestake Mining ..........- «++ 25,116,000 
ILLINOIS CENTRAL ..........-. 109,296,000 


Inspiration Consolidated Copper... 14,458,860 


Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ............ 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf... 12,955,600 
International Harvester, old...... 5,117,000 


International Harvester pf., old.... 1,704,000 
International Harvester Co., new.. 37,178,800 
Interna. Harvester Co. pf., new... 28,794,100 


International Harvester Corp..... 37,161,500 
International Harvester Corp. pf.. 28,758,700 
International Paper Co........... 17,442,900 
International Paper Co. pf........ 22,539,700 


International Steam Pump Co.... 17,762,500 
International Steam Pump Co. pf.. 11,550,000 


EE nd nik wb.cbd oeesle 060d 3,917.S800 
ES AR Er 2,976,500 
KAN. CITY, FT. SCOTT & MEM.pf. 15,510,000 
Kansas City Southern ............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co............ 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf........ 1,524,600 
Knickerbocker Ice pf..........+-+ 3,000,000 
Oe Sa BAF CD Bcc civecucwees 4,930,500 
Kresge (S. 8S.) Co. pf..... seceecee 1,756,900 
LACKAWANNA STEEL CoO...... 34.978,000 
Des Ge Gs 5 no to cece cdnosess 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf....... «+. 11,840,000 
EE bccn cacvececdéndece 60,501,700 
Ee ORs o's. 05 060 c0056008 21,496,400 
Liggett & Myers pf.......... sees 15,138,900 
EAE TED so ccasicccveiccncvnes 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
eg. eee ee 15,155,600 
Ree Cre Oe Bleek cccccces 11,137,100 
Louisville & Nashville............ 71,925,300 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY’ COMPANIES ......... 41,380,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd......... 56,367,500 
May Department Stores........... 15,000,000 
Mxcy Department Stores pf....... 8,250,000 
Mercantile “Marine .......... eeees 42,574,900 


Mercantile Marine pf........+..-- 40,964,800 
Mexican Petroleum ....... 
Mexican Petroleum pf 





Michigan Central .......006 

Miami Copper ........see.% 4 
Minneapolis & St. Louis........... 10,877,700 
Minneapolis & St. Louis pf........ 5,623,000 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
errr rere rere 83,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co.............. 29,256,000 
National Biscuit Co. pf............ 24,804,500 


National Enameling & Stamping Co - 15,591,800 
Nat. Enameling & Stamp. Co. pf.... 8,546,600 
National Lead Co........cccceeees 20,750,000 
National Lead Co. pf... oc cos cries 24,464,600 
National Railways of Mexico Ist pf. 28,851,000 
National Railways of Mexico 2d pf.124,540,700 


Nevada Con. Copper Co.......... 9,997,285 
New York Air Brake...........«. 10,000,000 
New York. Central.............-.222,420,300 
New York, Chicago & St. Louis.... 14,000,000 
New York, New Haven & Hartford.180,013,100 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
Norfolk Southern ..........-..6+- 16,000,000 
Norfolk & Western..... ihaanetans 99,669,000 
Norfolk & Western pf............ 25,000,000 
le eee rere ee 29,779,700 
Northern Pacific :............2.+. 247,998,300 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf........ one 2,000,000 
PROMS COMME 2c cc cccccccses acai 7,000,000 
I go ie d.5 o-oo mae. ..-+- 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ........... 453,877,950 
Pennsylvania Railroad rights...... sp aebeb ak 
People’s Gas, Chicago ............ 35,000,000 
Peoria & Eastern........... ...+. 10,000,000 
Pettibone-Mulliken Co........ wees 66465 

Pettibone-Mulliken Co. Ist pf.e.... 1,906,200 
Philadelphia Co .............. ... 89,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pittsburgh Coal Co., N. J......... 31.929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf......... -.+ 10,500,000 
Pressed Steel Car Co........ «+--+ 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J.. 25,000,000 
Pullman Co ........ pisgeer Fi s0s5 120,000,000 


Last 
Dividend Paid 
Date. 


Nov. 1,°i2 
Oct. 31,’12 
Feb. 15,13 
Apr. 1,°13 
Feb. 1,°13 
Dec. 27, °12 
Apr. 1,°13 
Now 1,°12 
Nov. 1,°12 
Apr. 1,°15 
Apr. 1,'13 
Mar. 25, 15 


Aue.. 1,18 
Feb. 1,’°18 
Apr. 1,°138 
Apr. 1,°13 
Feb. 10, 13 


Mar. 15, ’13 
Dec. 30, 02 


Mar. 15, 13 
Feb. 1,°13 
Dec. 1,’99 


Feb. 28, 13 


Range for Week Ended 


Per 
Cent. High. 
2 141% 
‘ 30% 
3% 77% 
30c 2% 
1 3814 
1% 99% 
1% 131% 
* 125 
50e 38% 
62lec 4814 
2% S5% 
» 
3 es 
214 170 
1% 


65e 102 
3% 121 


o* 1) 
oe 18% 
oo 
3% 50 
1% 107 
1% 11215 
oe 10614 
oe 112 
ae 10642 
ee 1125, 
10% 
1, 45% 
% 101% 
1% BSI 
1% 

1 . 
oe 25% 
1 a 
1 S9 

1% 
34 
65 
1% 9834 
411, 
1% 101 
as 9% 
1 ‘ 
5 1625, 
3 230 
1% 114 
1 é 
; 4% 
1% 100% 
1% 92 
2% 180 
1% 118% 
dy 136" 
1%, 83 
1 69 
1% 129 
1% 
1% 
oe 185% 
65 
3% 
50e 25% 
2% 18% 
2% 40 
3% 136% 
3% 145 
2 * 
27 
2 64h, 
2% 39% 
3% os 
1% 121 
1% ca 
iy 14% 
1% sa 
% 51% 
1% 107 
» 
ad 26 
37%e 18% 
1% 73 
1% 106% 
4 59 
2 117% 
2 32y, 
1% 


1% 


30c 

1% 

1% a 

1 28 
5; 36% 
1% es 
1% 119 


1% 113% 


‘1% = 90 
1% 6% 


20% 
1% 85% 
1% ‘6% 
1 281% 
1% 100 
1% ave 
2 160 


April 12. 


Low. Last 
140 140% 
30 50 
14% 77% 
3416 3514 
95 os 
127. es 
124% 125 
36 6 
47 17 
S554 SH3Q 
“ 06 
170 170 
ae 10644 
102 102 
119%, 11934 
1S 1) 
17% 17% 
59 59 
45 45 
104514 106% 
112 112 
106 106 
112 112 
105 105 
112% 11214 
9% 9% 
9 4o 
101% 1034 
381% IN 1g 
g 
21 
os 10% 
~w ~? 
i 
89 SO 
10S 
6 
45 
cm 77% 
65 65 
YS3g 9S3g 
41 4114 
1O0% 101 
9% 9% 
as a5 
159 1605 


o4 S454 
100 100 
9§2 92 
180 180 
113 113 
13314 1335¢ 
138% 
83 & 
677% 69 
128 128 
104 
. $14 
1814 185 
6014 60% 
95 
= 170 
2414 2514 
18k, 18% 
40 40 
134% 13414 
145 145 
ee S414 
26% 26% 
415 64% 
38 38% 
‘é 170 
118 118 
— 119% 
14 14 
‘a S4 
50 50 
106% 107 
“* Ss 
24% 251 
17% 17% 
73 73 
102% 10 
58 5S 
116 116 
31144 31% 
“T RG! 
4G1o 46) 
10614 106! 
78 79 
11554 11614 
‘ 70 
21% 
107% 
ois 85 
27 27 
357% 36 
0 96 
114% 114% 
1% 1%4 
113% 113% 
os 11% 
90 90 
ar 99 
96% 96% 
2014 201% 
83 83 
, 97% 
27% 7% 
100 100 
s% 116% 
159 ae 


Week's 


Changes 


+ 


200 
46,700 


9,200 
100 
10 
900 
100 


2,300 
100 
9,800 


700 
200 
600 


on, 


3,102 
3,100 
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New York Stock Exchange Transactions---Continuea 








Range Range Amount 

—for Year 1212.— —~———— tor Year 19) } -—————_— STOCKS. Capital 
High Low. High. Date. Low. Date. Stock Listed. 
Sts 3 4 Jan. 2 34% Feb. 18 QUICKSILVER  ...ccccerecccsece 5,708,700 
12% 3M i', Jan. 14 4 Feb. 8 Coie BE. os cctsasvicionanses 4,291,300 
40%, 27% 35 Jan. 9 24% Feb. 28 RAILWAY STEEL SPRING CO.. 13,500,000 
105 O84 100 Jan. 13 98 Mar. 17 Railway Steel Spring Co. pf....... 13,500,000 
Sle SU *S1 Jan. If *79 Mar. 4 Railroad Sec. Ill. Cent. stock ctts. 8,000,000 
24% 16 2 Jaa. 32 164% Feb. 19 Ray Consolidated Copper ......... . 14.474.630 
179% 148% 168% Jan. 2 1524s Mar. 10 rrr sdbde eae «eee 70,000,000 
ky S716 W214 Apr. 10 89% Feb. 25 Reading Ist pf...... ceecsecccescs 25,000,000 
101% 9 oe Apr. 10 S7% Feb. 25 Reading 24 pl... sc.cccce ecncocses 42,000,000 
hy 1 28% Jan. 31 234% Feb. 26 Republic Iron & Steel Co......... » 27,552,000 
99% Gils S9% Feb. 1 S2% Jan. 14 Republic Iron & Steel Co. pf...... 25,000,000 
BoM Doin, 24% Feb. 4 20% Mar. 20 2 OE rere ... 90,888,200 
HOS, 124 44%, Jan. 2 34% Mar. 20 Rock Island Co. pf..... eccccecsss 49,947,400 
10 Niblg 924, Jan. 7 Apr. 12 Rumely (M.) Co...ccsccccccccces 10,908,300 
103%, VDby oo, Jan. 4 ' Apr. 12 Rumely (M.) Co. pf... ...ccsececes 10,000,000 
és on *48 Mar. 8 *48 Mar. 8 ST. JO. & GRAND I. Ist pf........ 5,550,000 
204%, 17% 19% Jan. 11 14 Mar. 11 St. Louis & San Francisco......... 29,000,000 
6Oy DS, 59 Feb. 11 55 Mar. 8 St. Louis & San Francisco Ist pf.. 5,000,000 
20% 29 Jan. 11 23% Feb. 26 St. Louis & San Francisco 2d pf... 16,000,000 
47 54%. Jan. 17 45 Feb. 15 St. L. & S. F.C. & E. L. n. stock ctfs. 13,756,000 
29% 35% Jan. 18 30% Mar. 10 St. Louis Southwestern.......... 16,356,200 
6S% 77>) Jan. 9 73 Mar.20 St. Louls Southwestern pf..... -++ 19,893,700 
18 20% Apr. 1 18'4 Mar. 26 Seaboard Air Line..........6. .-. 33,125,400 
44% 18% Jan. 20 42% Feb. 26 Seaboard Air Line pf......... --.- 22,420,800 
140 213% Jan. 2 178 Mar. 20 Sears, Roebuck & Co........ee06. 40,000,000 
21 1244 Jan. 2 122 = Mar. 26 Sears, Roebuck & Co. pf.......... 8,600,000 
39% i544 Jan. 28 33. Mar. 20 Sloss-Sheffield Steel & Iron Co..... 10,000,000 
of 93% Feb. 8 93% Feb. 8 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 
TA% 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 
109 *10S Jan. 17 *108 Jan. 17 South Porto Rico Sugar pf........ 3,704,500 
103% 110 Jan. 30 98% Mar. 14 Boutheta FMM <icecsvvoccssces 272,672,400 
20% 28% Jan. 2 24% Feb. 25 Southern Railway extended....... 119,900,000 
6S S1% Mar. 26 77% Feb, 25 Southern Railway pf. extended.... 60,000,000 
82 72% Mar. 12 72% Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
16% 10% Jan. 31 34% Mar. 8 GtamGard MMM 6c. icicccvvcsees 4,600,000 
53 Gb% Feb. 4 62 Mar. 11 Standard Milling pf....... coccese 6,900,000 
30 36 Feb. 6 26 «=Feb. 20 Studebaker Co ...... see. ecceces Dhyaebl COO 
904 95% Jan. 15 88% Feb. 20 Studebaker Co. pf........ceeeeeeee 13,095,000 
34% 39% Jan. 4 32% Jan. 27 TI-NNESSEE COPPER ........ .. 5,000,000 
SI 22% Jan. 10 10874 Mar. 18 Te MOG GA. ccctedncseisensas co coos 24,000,000 
20% =a Jan. 8S 17% Mar. 10 Vex: : WSs ivcedcsdsiacnddsardds 38,760,000 
89 97 Jan. 18 9 Feb. 15 Texas Vacific Land Trust........ 1,076,100 
33% 10% Jan. 2 34 Mar. 19 Third pind 60enccccesoss ecesee 16,527,200 
2% 6 Jan. 14 2% Apr. 11 Toledo Railways & Light......... 13,875,000 
1044 IS) Jan. 9 11 «Jan. 21 Toledo, St. Louis & Western....... 10,000,000 
28 20% Jan. 23% Mar. 20 Toledo, St. Louis & Western pf..... 10,000,000 
103 108% Jan. 25 105% Mar. 24 Twin City Rapid Transit......... 20,100,000 
145 *145 Mar. 5 *145 =Mar. 5 Twin City Rapid Transit pf....... 3,000,000 
95 99% Jan. 3 89 Mar. 19 UNDERWOOD TYPEWRITER.... 8,560,000 
111 1130 Jan. 21 110) Apr. 8& Underwood Typewriter pf........ 5,000,000 
1% 7 Jan. & 4’. Mar.18 Union Bag & Paper Co........... 16,000,000 
35% 41% Jan. 3 29% Mar. 13 Union Bag & Paper Co. pf........ 11,000,000 
150% 2% Jan. 6 145% Mar. 19 Union Paclfle ..ccccsccsccceccees 216,647,400 
SS%& » Jan. 6 83 Mar.13 Cato Pete Olen cisccsccisccéies 99,569,300 
17 50% Feb. 7 43% Mar. 28 United Cigar Manufacturers...... 10,847,560 
104 102% Feb. 11 100% Jan. 24 United Cigar Manufacturers pf..... 5,000,000 
97 101 Jan. 8 97 Feb. 24 United Dey Goods. ..cciccsassves 14,427,500 
102% 105% Jan. 14 101% Mar. 28 United Dry Goods pf......secceess 10,839,300 
28 S54 Jan. 3 24 Feb. 26 United Railways Investment Co... 20,400,000 
nT 63. Jan. 3 47 Mar. 19 United Railways Investment Co. pf. 15,000,000 
13 16%, Jan. 30 13% Mar. 18 United States Cast Iron P.& Fdy.Co. 12,106,300 
no bo Jan. 31 D1 Apr. 11 United States Cast I. P. & Fdy.Co.pf. 12,106,300 
62% 66 Jan. 3 50% Feb. 26 United States Express Co......... 10,000,000 
26 14 Jan. 6 30) Feb. 25 United States Industrial Alcohol... 12,600,000 
105 Ha) 07 Mar. 4 SS\& Apr. 10 United States Industrial Alcohol pf. 6,000,000 
SEK 67 77. doa 8 6S Mar. 10 United States Realty & Improv. Co. 16,162,800 
3% 1% 1% Jan. 16 114 Feb. 11 United States Reduction & Ref. Co. 5,918,800 
104, 3 4 Jan. 10 3% Feb. 19 United States Reduc. & Ref. Co. pf. 3,954,800 
6775 14 69, Apr. 4 57% Feb. 24 United States Rubber Co.......... 36,000,000 
ii6 1055 109% Apr. 9 14 Mar. 19 United States Rubber Co. Ist pf... 57,315,400 
85% 75 - 81% Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf... 927,200 
SO% 58% 69% Jan. 2 58% Mar. 10 United States Steel Corporation. .. .508,495,200 
117 107% 110% Jan. 3 107 Mar. 19 United States Steel Corporation pf.360,514,100 


) 
67% 52% 605, Jan. 2 48% Mar. 19 Utah Comppet .cccctccecesccecvess 15,821,700 
30% Feb. 25 VIRGINIA-CAROLINA CHEM. CO 27,984,400 


57% 10% 13% Jan. 3 2 
122% 114% 114 Jan. 3 107% Feb. 27 Virginia-Carolina Chemical Co. pf.. 20,000,000 
90 53% 54 Jan. 28 44% Feb. 25 Virginia Tron, Coal & Coke....... 9,073,600 
55 41 58 Feb. 13 51 Jan. 7 Virginia Railway & Power....... 11,949,100 
92 N7 92 Jan. 6 91 Jan. 14 Virginia Raliway & Power pf...... 7,699,400 
27% 15 21% Jan. 24 16 Feb. 26 Vulcan Detinning Co.........-..+ - 2,000,000 
87% Tv 9 Jan. 6 83 Apr. 9 Vulean Detinning Co. pf.......... 1,500,000 
9% 3% 1 Feb. 3 3 Feb. 17 WAAR cc cccececcesese ecccces 93,200,200 
22% 12% 13% Jan. 14 9 Feb. 21 WOE. Whi kc kakaciens ccccccccce GaeO200 
151 116% 123 Jan. 6 110 Jan. 27 Wells Fargo Express Co..... esese 23,967,000 
64% 45 46 Jan. 2 37% Jan. 7 Western Maryland ........ 6es6es 49,429,600 
81 67% 65 Jan. 27 57 Jan. 8 Western Maryland pf. ..........+- 10,000,000 
S6% 72 75% Jan. 9 65% Mar. 20 Western Union Telegraph... ... 99,747,200 
278 276 280 Jan. 10 280 Jan. 10 Westinghouse Air Brake.......... 19,291,950 
89%, 66% 79% Jan. 2 60%, Mar.19 Westinghouse E. & M...... eseees 34,048,600 
126 114% 119%, Jan. 7 116% Apr. 12 Westinghouse E. & M. Ist pf...... 3,998,700 
300 170 300% Jan. 28 275 Apr. 1 Weyman-Bruton ......ccccccceee 4,000,000 
116% 112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf........-+e.+-- 3,916,300 
114 4 8 Jan. ; 5% Feb. 27 Wheeling & Lake Erie........ .. 20,000,000 
36% 11 28 Jan. 13 19 Feb. 21 Wheeling & Lake Erie Ist pf...... 4,986,900 
17% 6 14 Jan. 3 8% Mar. 19 Wheeling & Lake Erie 2d pf....... 11,993,500 
62% 48 53 Feb. 8 46 Jan. 15 Wisconsin Central .........+eee. 16,147,900 
117% 92% 112 Jan. 2 8544 Mar. 19 Woolworth (F. W.) Co....-ccecees 50,000,000 
116% 113% 115% Jan. 8 109% Mar. 13 Woolworth (F. W.) Co. pf......-- 15,000,000 


All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
Gusgenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 





ore properties, 
Nevada Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and 


Last 
Dividend Paid 
Date. 


1S 


13 
-. 
OT 
12 
12 
15 
13 
13 
‘13 
‘13 


13 
"13 


13 


Mar. 13, "13 


Apr. 1, 


"13 


Per 
Cent. 


& 


totote- 


to 
P 


2. 
Se 


75e 


84 
1% 
1% 


‘1 
1% 











Sales 
Range for Week Ended Week's Week 
Apri 12. Net Ended 
High. Low. Last. Changes. April (2 
Ay 3 + % 72 
98 98 — 1 100 
19% 19 + % 
168%, 164% + % 
92% 92 ‘ 200 
95 983% — % 600 
27% 26% — 1% 3,200 
86 85% — 1% 600 
23h, 22% + 4 4,600 
39% 37% + % 8,300 
387% 32% — 4% 3,220 
82 73 — 10 2,55 
17% 17% 17% — 1 900 
57 56 57 + le 400 
27% 24's 26 -- Ly 3,910 
49 50 + 1 Q 
3114 31% B1bs + ly 100 
“2 73% a Andon 
19% 19% 1913 _ % 400 
43% 134 3) — %& 650 
= 188 188 — 2% 800 
103 — 2 
27% — ¥% 
8014 — 1% 
30 200 
2 — % 620 
37% — 1% 4,200 
112 — %% 100 
38% — 1% 5,523 
25% —- % 100 
105% ee 150 
934 — 4 800 
110% — 3 200 
5% — %& 755 
33% + 2% 500 
156% ak 163,000 
86 — 2, 2367 
474 — k 400 
29 28% 2814 xa 800 
51 50 no 1% 990 
14 l4 if hay 100 
51 5 af - By 100 
63, 65% 6314 + 2% 100 
88% Sslq SS') _ 100 
es oe.) Seka wewsten 
I% 
as er eae 
67 654 66 — 1 12,810 
109% 108% 109 + &% 1,245 
* 7S 4 os e808 
64% 62 62%, _ 245,820 
109 108 108% —- &® 3,015 
55 5314 54 — 13,350 
37% 36 36 — 1 1,000 
és — # .°#4x2nf earn 
50 50 50 + 1 100 
° 91 i ene 
ee 19 te 2 weenes 
83 83 83 — 2 100 
35% 3% 3 ee 600 
1% UW% jwHy i+ % 100 
125 125 123 aa 20 
41% 40% 41% —- % 350 
mt «a 614 ic” eek ee 
70 68% 69 — 1 1,600 
sm me 280 dl dorm es 
66% 6444 64% — 2% 4,000 
116% 116% 116% — %&% 100 
. — 275 Se ee eee ee 
‘  . oa sate ee 
‘ . ee Baer res 
re Sarre 
= 9 eee 
53 50% 525, + 2% 2,400 
96% ie 94% + 1% 10,400 
ee" ee © Siadh 


Utah Copper, which are quoted dollars per share. 
cent. on account of back dividends. tAlso paid 4 per cent. extra on April 1. §Including 
2 per cent. extra. {{Also special dividend of 15 per cent. On March 20 Colorado Fuel 
& Iron preferred paid 35 per cent. on account of back dividends. On March 25 Home- 
| stake Mining Company paid 15 per cent. in stock in addition to the regular dividend. 


*Less than 100 shares. tu Also 24 per 











—— 



















per, 
—  —— oe ~~ —-— — ————- — — 
° 
Short Term Note Values 

Rate. Maturity. Bid ASK — a. Fate. Maturity. Mid. Ask. Yield. 
Amalgamated Copper ...5 Mar.15,{'15 Us% General Rubber ......... 4% July, 1915 98% 7 3. Mont. 
American Locomotive....5 Oct., 11S WH, Hocking Valley ......... 3 Ws WH 4.75 Nat. 
American Locomotive. oer Uct, Ile Ww Hudson Companies ct.15, "138 96% YT 8.00 
Ann Arbor .... oun May, 1/13 YS Iliinois Central .......... 4% July, iv4 90% 5.05 
Austrian Gove rmme nt * "au July 14,515 O74 vi% Int. & Great Northern...5 Aug., lit Os 6.35 x Re 
Baltimore & Ohio........4%4 June, 19138 90% 10g 4 ‘00 International Harvester Feb.15 5 100 5.00 
Boston & Maine.........5 Feb. 3,'14 Y% wvwu% 5.10 Kansas City Ry. & L. May 90 50.00 Poy 
Brooklyn Rapid Transit.5 July, WS Y%qQ Ws 5.00 Kansas City Ry. & L..... Sep rst anes Seaboard Air 
Chesapeake & Ohio......4% June, 1914 Sty US 5.35 Lackawanna Steel ......5 Mar., 96% 7.00 
Chi. & Western Indiana.5 Sep., 1915 8% 1 5.20 Lake Shore & Mich. So..4% Mar.15,'14 9% 4.9 
Chicago Elevated Rys...56 July, 114 6% WW 7.20 Met. St. Ry., Kan. cey..s May, 1913 v6 31.00 
Cin., Ham. & Dayton....4 July, 1913 005, % 4.50 Mexican Monetary Com. .4% Sep., 1913 7.30 
BEN saautanccchferseeeend 6 Apr. 3S, ‘14 100% 100% 5.62 | Michigan Central ....... "iy Mar., 1914 w% 5.05 | Utah Com 
= eececcccesesteseseuge 5 Oct., 1914 Wy Wwe 56.10 Minn. & St. Louis....... 6 Feb., 1914 98% 17.50 w 
BED bch vccectdestennsocee 5 Apr., WS Yi%e %YSy 6.5 Mo., Kan. & Texas......‘ 5 May, 19138 100% «3.20 
General Motors .........6 Oct. 1915 98% 9% 6.25 Missouri Pacific ........5 June, 1914 06% 7. 











Tr. & P 
Rys. of Mexico 
New York Central 
New York Central 

H. H 


Southern Railway 
arg & Sons 


Union Typewriter 


Westinghouse EL & 
Western Maryland 


ous dus #4 Mar., 1914 99 99% 


Louis @ San Fran....! 
. Louis & San Fran... 


Rate. Maturity. Bid. Ask. Yield. 


eevee 6 Apr., 1915 WR WwW, 6.95 


wonas 4% June, 1913 YS ve v.bO 
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Week’s Bond Tradi 
Week Ended April 12 
Total Sales $16,822,000 Par Value 
R’ge for’l2. R'ge for ‘13. R’ge for’12. R'ge for ‘13. 
High. Low. High. Low. Last. Sales. High. Low. High. Low. H s. 
881%, SI 82% 794..ADAMS EXPRESS 80 26 80% 76% 78 73%..K. C., FT. S. & M. 4s i4 74 22 
93 SS, SS% SG ..Albany & Susq. 3s. SG 84 100%) «=—9615— O09 1014..Kansas City Southern 5s Mig HO% 
G7% 52 63 52 ..Anis-Chalmers 5s, t. id, 850 95 91% 2144 90 ..Kentucky Central 4s 90 90 pe 
59 5714 61 53 ..AHis-Chalmers 5s, tr. heb 3 > P > 2 “=> Grane? ®& ai ay ’ > 
102% 100% 101% 99 ..Am. Agr. Chemical 100% z A — oan a “a - ong <n ag rs a a ‘ 1 
107 OO Me. Bee Ble & tere Be ee 105 105 3 DT% o4 154 96 .. Lackawanna Steel OS, 1 y23 44 ‘ . 
M . ” a - " ‘ . . a7 < +97 on 80% 71 S014 75 ..Lackawanna Steel Ss, 1950. 77 t 2 
106 102% 105 102 ..Am. Smelting Sec. Gs....... 103% 103%, 15% 265 “ 1018 rectele Gas of St. L. Ist 2.101 ( ; 
91% 88% 90 86 ..Am. T. & T. col. 4s.......... 88% 88  S8% 77 90%. Lake Shore 4s, 1928 91 o 
103% pedi .Am T & T cv. thos, f. pd..10414¢ 103% 103% 141 9014. . Lake ari ais "eg 1931 ie 9] , Ou 9 
ae 103% 10245..Am. T. & T. cony. 4s, 50 per * as 85%s..Lake Shore 314s.. Rt wt Ox 
out , cent. paid 105% =o 120 ..Liggett & Myers 7s 222 100% 3 27 
97% 9% .Am. Tobacco ° 15 961. .Liggett & Myers 5s. YS Qs ) 4 
121% 118% -Am. Tobacco Os......+06 -- 120% 1 20 120 40 104 ..Long Island, North Shore 5s.104 O-4 i 1 
913, SS .Am. Writing Paper 5s...... 89 88% SD _6 120 ..Lorillard 7s ..... ; 121% 120 22 
9244 90% -Armour & Co. 4128.....+. . 91% + —" ae 97%..Lorillard 5s ....... 98%, 98 2 
= = -A., tr & 5. F. sen. AS. cee eee 96 937% ~d 138 2 9414..Louis. & Nash. unif. 4s 95% 9414 ; 
924%  ST% 4.,7T. & S. F. adj. ds, sta.... 86%  S4% H's 48 80%..L. & N., A. K. & C. 4s 9) 89 2 
107% «10034 ..A., T. & S. F. conv, 4s, 1960..101% 100% 101 609 
q 111 1045, i, T. & & PF: con. Ge....<<- 1027 101% «IOl, 14 92 ..MANHATTAN consol. 4s 92 9 2 
1 110% «105 4, T. & S. F. con. 4s, 1955..102% 102% 102% 10 92 ..Manhattan con. 4s, tax ex N14 4) ‘ 11 
| 94 90% .A., T. & S. F.,, Trans. S. L. 4s. 87% SBTGQSHTQ 22 109%. .Mil., L. S. & West Ist 6s 11034 109 ( 5 
; M75 DAK .Atlantic Coast Line 4s...... 93% H% M's 18 5914..Minn. & St. L. ref. 4s..... O1% Ot 2 
4 4 91 Atlantic C. L., L. & N. col. 4s. 89% = SOI —-SNT 5 103 ..Mo., K. & Okla. Ist os. 1033 105 3 
{21 * Fac Ve TN} 10. (i) 4 
9914 9514 BALT. & OHIO gold 4s..... 95%, MG M44 102 = mtstus...... 2 we ft 4 
B. & O. conv. 4%, full pd.. 93% 92% 2% SSID 9914. .Mo., K. & T. of T. 5s.. 100% 100% 11 2 
et B. & O. conv. 414s, part pd.. 95% 92% {2% 2140 T71,. — K. & T. St i D te § =< - 1 
HOS B. & O. prior lien 3los..... 91y4 1 91 13 781;..Mo. K. ‘ T. 24 in: —¢) -© P 14 
> ‘ . 2liog OT 2 oo On. 4 9 . - ° ‘ i 
a ~ ° or maaan at ee ped, ti io as 104. ..Missouri Pacific con. 6s 1 On ‘ 5 
=e B & O.. Pate Se Ss ee eee ee 97 ..Missouri Pacific 5s, 1920 OSiy OS os 6 
W3le Bethlehem Steel 5s........ 95% 95% Hn 44 69" Miss { Pacific 4s =1) G9 Go - 
on es See ae i Re Oh ent whe me "4. . Missouri acific ‘a i ay | 
SD Beth. Steel Ist and ref. os. ‘So So's 2 > ‘ Q51 Missouri Pacific conv. Ds.... S06 85 ) 5} 
ant pig . es 4 — in P ag 014..Missouri Paci n + 
9S!, B’k’n, Q. Co. & Sub. gtd. 5s. 9S OS 9 1 12] 173 4 Mobile & Ohio new Ge 114 ‘ @ 
837 .Brooklyn R. T. ref. 48..... 91% SO 90% 595 - “A ie he phase eer eee : 
102% 1031, 101144..Brooklyn Rapid Transit 5s.105 102'2 105 7 104 101 100%..NASH., C. & ST. L. Ist 7s..100%4 100 00%, 1 
100% 101% 100 ..Brooklyn Union El. 5s..... 2 15 1097, 108% 106%..Nash., C. & St. L. con. 5s 10534 10th 10 1 
105% 106% 105 ..Brooklyn Union Gas 5s.... 6 9 91, 90%..National Enam. & Stamp. 5s. {1 901. 90 0 
108%4 108%, 1074 ..Bur., C. R. & Northern 5s... + 9215 S81, 8215..Nat. Rys. of Mex. pr. 1. 4's. S4 SS . ~'s 
Mo O68 94 ..Bush Terminal 5s......... 9). 1 10115 991% 964%..National Tube 5s...... OG! om om ve 
961, D4 $4 ..Bush Terminal Bldgs. 5 1035. 1a 99%..N. Y. Air Brake Co. 6s.....101 ol ‘ 1 
94 96 94%..CAL. GAS & ELEC. 5s..... ‘ 9% WK 16 sal ae ae > Ma & Chi. ie = 
3s 10644 106 ..Can. So. cons. 5s, Series A.1064% 106 106% 58 SS%, Si% 83%..N. Y. Central gen. 3lys..... S64 § | 
9% 97 93%..Central Leather , 9% OM %w5y4 59 Si% 86% 82 .N. Y. Central gen. 5!2s, reg. S ‘ s HZ 
11S 119% 1161%..Central of New . ..117% 116% 117% 45 DO 91, S7%..N. Y. Central deb. 4s, 1934 a9 go a) 2 
4 961, 9214..Central Pacific Ist 4s...... 944 9214 924, 31 SS S2 76%..N. Y. Central, L. 8. col. digs. S2 SU 0 V4 
my 1 S9 ..Central Pacific gtd. 3's... 89 so 8D 1 S4 795% 76%..N. Y. Cc. L. S. col. Sigs, reg. TH 79 ! i4 
89 9114 S0%|..Cent. Pac. Thro. St. L. 4s.. 89% 89% 89% 1 100% 991% 9514..N. Y., Chi. & St. L. Ist ds... 9712 oD 12 
101 09%  99%..C. R. R. & Bkg. Co. of Ga. 5s 99% 994% 99% 1 SO%2 S4 8214..New York Dock 4s..... S33 S=4  * 
109 110 108 ..Ches. & Ohio cons. 5s...... 198 10S 108 1 10114 103% 101%..N. Y. G., BE. L., H. & P. os... .102 101 2s 
99% 102 100 ..Ches. & Ohio fund. 5s...... 1007 100% 100% 3 8912 86% S4 ..N. Y.G,E.L, H.& P. 4s... 854 Si 20 
99 101 98 ..Ches, & Ohio gen. 414s...... 9914 9S 9S 27 98 16% G16. .N.Y., L. & W. Term. & Imp.ts 4% 9654 ! 
92 925, S914..Ches. & Ohio conv. 4%4s.... S9% S914 SOQ) SZ 1521, 126 119 ..N. Y., N. H. & H. conv. 6s 121% 120 a 135 
GO% 638% 55%..Chicago & Alton : 57% ON 10 132 124 120 ..N. Y., N. H. & H. cv. 6s, reg..120 120 20) 1 
947% 96% OBK..C., B. & Q. joint 94144 94% 326 9-15, S7 Si ..N. ¥., N. H. & H. ev. 3%s... Sl SI S] 4 
9% WH 93%..C., B. & Q. gen. 93%, OO, 58 96 92% 89 ..N. Y., Ont. & West. ref. 4ds.. SO, S93 SY { 
83% 855% S84 ..C, B. & Q, IIL, ! : S41g Stig 52 S15 79 7455..N. Y. Railways ref. 4s (6% 76 5 
97 9% 6 ..C, B & Q,, Il. Div. 4s...... 96% 5 9 36 59% 51% =960% «6057 ..N. Y. Railways adj. 5s OS s S46 LUG 
110 «111 106 ..Chicago & Erie Ist 5s....... 106% 106%, 106% 7 105 103 10142 97 ..N. Y., Susq. & W. ref. 5s 97 i 4 1 
83 75 77% 75 ..Chicago Great Western ds.. 76% 76 761, 28 100%, 963% YS %642..N. Y. Telephone 432s... v7 hi s 
S, e 3 Mal Tt Ba. & FE Geen... 98% 981, 98% 1 100% 95% 98% D4 ..N. Y., W. & B. dos -o- 0% 94 iS 
95% 92% 94 87%..Chi, M. & Puget Sound 4s... 89% S74 S7% 147 107) 102%. .Norf. & W. cv. 434s, full pd.106 105% I 
92% 90 917%, 8314..C., M. & St. P. deb. 4s, 1934. S31, 83% S3B% 2 ae -- 105% 105%..Norf. & W. cv. 412s, part pd.105%2 105%% 14 1: 
99% 9915..C., M. & St. P. gen. 44s, w.i.. 9934, 991 995, 142 4 89% = 92 87%..Norf. & W., Poca. C. & C. 4s. 89% S94 OSD 3 
106%, 104% 105144 1084%..C., M. & St. PC, P. & W. 58.104 3%, 103% 13 99% 9 1 94 ..Norfolk & West. con, 4s m5 94 M4 % 
S63, $38% 85 SO ..C, M. & St. P. gen. 3%s..... 3% SO so 11 118 107% 112% 1041%..Norf. & West. conv. 4s 107% 107% 1073, 124 
99% 6% 99 9414..C, M. & St. P. gen. ds....... 9, 945 O15 8 100% 975% = YS% = 4%... Northern Pacific 4s. M% 94% 4 141 
107 101% 106% 100%,..C., M. & St. P. conv. 444s. 108% 102% 10215 344 70% 61% 68% 6G _: Northern Pacifie 3S.. O7 O7 G7 1G 
a .. 104% 100%..C., M. & St. P. ev. 414s, f. pd..103% 102 102144 G48 96% 94% 92% 90%..Nor. Pa., St. P.-Dul. Div. ds. 90% 90 “ 
| ST S3% 85% S14..Chi. & N. W. gen. 3%s...... 83 $1% Sl% 24 109% 108% 1031, 1031,..OHIO RIVER Ist 5s.. 103 10 1 
98% 9515 98% 9314..Chi. & N. W. gen. 4s....... 96% 93% 93% 3 96% 91% O4 91 ..Oregon R. R. & N. con 4s.. 92 1% 9 2 
| W5', 101g 108 100 ..Chi. & N. W. deb. 5s, 1921. .100 100 100 2 90% 95% $%|.‘SS ..Oregon Short Line ref. 4s S97, So Mt) 13 
I 10874 165 8 =1061%8 105 ..C., R. I. & Pac. Ist 6s....... 105 «105010 1 108% 109 1041%%..Oregon Short Line con, 5s..105!4 105 ( 1 
00% S6% SSH S2Y..C, R. I. & P. ref. 4s : 831, 83% 93 111 112% 199 ..Oregon Short Line ts.. 110% 110 1 D4 ; 
73% G4% 66% 6116..C, R. I. & P. col. 4s 62% 62% 8s 99 100% 99%..Ozark & Cherokee Cent. 5s.. 9914 99% 9, 1 
94: 90 £5%..C., R. I. & P. ds 87! S71 . 
92% SSI, S91, 85%..Chi. & West. Ind. con. 4s.... 86% 86% 86% 5 108% 105 = =1G .- Pacific of Mo. 24 5s........103 103 1 
934 90 92% 904%..C,C, C & St. L. gen. 4ds.... 91% 91% 914 9 , 82% 95% 92%..Pacific of Mo. Ist 4s.. oS 2% t. 4 
93% 91 92% 90 ..C, Cc, C. & St. L. deb. 44s.. 90 90 990 1 101% 98% 101 0%4..Pacific Tel. & Tel. 5s. - 99% 99 0) . 
100% 97 99% 97%..Col. Fuel & Iron gen. 5s..... 97% 97% 97% 5 | 104% 101 102% 90%..Penn. R. R. 4s, 1948.. pe ie ie 
{ 97% 9% M47, 90 ..Col. & Southern Ist ds..... 2 oo 9% 9 a J oe re ann Se Mertens BOO, 804 KD 
| 05% 93 9415 91%..Col. & Southern ref. 4s... 93% 92 92 43 | 1D TOE 108 ee oe a oe. eve Se . 102 i 
96% 96% 92 92 ..Col. & Hocking Valley Js... 92. 92 92 3 con. ie ae. aoe oe -- a 
102% 10114, 997% 9S%..Conn. Ry. & Lt. 4%s, sta... OS% OS™ MST 3 102% Bi 102 Re ie aoe vg ange 9 DOE pee ae O% 19) 
96, 94 93% 90 ..Corn Prod. Ref. s. f. 5s, 1934. 90% 90% 90% 10 05% aan -— aa. wn « oe wie = “ae rs : 
.- -» 100% 98 ..Cumberland T. & T. 5s...... 99 98% OSE 20 9414 92 98 91%. .Public Service Ss..-... 92 O1% ¥5 
301% 100% 101% 9 ..DEL. & HUD. lien eq. 410. 98 98 98 3 130 120 121 109 ..RAY CON. COP. Ist Gs......112% 112 112 15 
ij 99% 97% 99% 9414..Del. & Hudson ref. 4s..... 97 94144 94% 13 OR, 97 oni, @8%  Relieay & nailer , ne : 
| 99 96% 98  96%..Del. & Hudson conv. 4s.... 97% 97 97 39 —s o. lee Soe -memeny Geel Spring Ss. . es ay 2 
| bs : —* -* i Ms } 98% 96 972 %%..Reading gen. ds..... .. 96% 95 27 
: 90% S4% 89% S5%..Denver & R. G. con. ds..... S7 S7 87 20 928 903 92%, 90%, _.T $ . Ke 1040 , 7 > 
99 81 S414 | tees é © 6 ae ee... 80% may 801% 16 — wv 4 vais pn Bes tepu. Iron & S. Hs, 1940.. 90° 0 ‘ nM) 1 
79% 73% (73% 71 ..Detroit United 4is........ Ss 7 #71 4 88% SS 85% 82 ..Rio Grande West. Ist 4s Sia Sle Sl | ? 
784 68 70 64 ..Distillers’ Securities 6614, 66, 664 4 106% 102% 106 108 ..ST. L., I. M. & SO. gen. 5s...103% 103 0 5 
944, S47Q 90 86 ..Du Pont Powder 414s...... S7 S7 S7 14 S4 82% 83% S82 ..St.L,1. M&S, R. & G. 4s. 824% & S: 9 
118% 115 115 .ERIE Ist consol. 78........ 1 por a ee eee we eels OS 51% 681% =f 
90 5% 87 -Erie Ist con 48......5.0004. 36 St 4 TOKE tL A BF. ref. ds........ 15% 75 A 
79% TBI, 76 Se | Seeperre rt corr 19 SS% 71% 82% 78%... St. L. & S. F. gen. ds... 9 9 9% 2 
i ig le i. Sede Hs 3 92144 89 90 8614. .St. L. S. W. Ist 4s.........  S7 87 N7 , 
91% Si S214 i> ..Erie Ist conv. 4s, Series A. 1SS 8414 =9 81 . - . te a S| 22 
. oa ae - = Se 3 . “ one Sd as : a Oe eee ig i? . 
8O!, 75 77% OO ..Erie Ist conv. 4s, Series B. 338 105% 108% 10414 1024%..St. P. M. & M. dss re ‘fy = 
i BO Re RIG: le PR Ee Bexcuenys — os om © 111% 109 109 108 ..St. P.. M. & M., Mon.Cert-5s.108, 108 10s : 
F 1123, 106 108 106144..FT. WORTH & D. CITY 6s.107 10614 106% 12 8034 84% S5% 8S82%..San Antonio & A. Pass. 4s. S31, 89 S2 12 
104% 102 105% 102%..GEN. ELEC. deb. 5s....... 1047¢ 104% 1049 20 S44 74% 77% %70%..Seaboard Air Line adj. 5s.. 74 , 3% 51 
1015, 99% 1005, 98%..Great Northern ref. 414s.... 99 98% 98% 39 100 98% 101 99 ..So. Bell Tel. & Tel. 5s.... 99 99 23 
18 10% 17% 13%..Green Bay deb. B......... 1415 14 14s » bald 88 9S S9 ..Southern Pac. col. 4s.... od S9 sf O 
1063-100): 101%% ss: 9S%.. HOCKING VALLEY 4!ys.. 99% 98% 98% 11 oe pot, 30% 88%. .Southern Pacific conv. 4s.. 90% 88% SSi, 212 
105% 103% 103% 101%..Hudson Co. Gas 5s........ 1020 «102 102 2 107 104° Re Pty ge te ee ng —oghing . be 20% «140% 
98 6 01%. .ILLINOIS CENTRAL ref. 4s 94 9% 91% 46 milly 76% peng San... Ganathe a si i on no a 2 402% of 
SSi4 S914 S6 ..Ilinois Steel 41as.......... 88% 87% ST% 56 ST, 85 86% 83. .Southern Ry. of a Aes de Gee make Gea jos 
101% 100 101% 99%..Indiana Steel Js........... 100% 99% 97 48 90% 85% 894 SS ..Standard Milling Ist Ds. 88% S84 ssi 1 
101% 104% 10814 9915..Insp. Con. Cop. ts etfs., 3d pd.104%4 108 10414 G4% k 5 ee ; ats. : : . ; 
105 102%, 10474 102%..Int. Rapid Transit 5s...... 104% 108% «105%, 36 10214, 9414 100% 997 ..TEXAS CO. cony. 6s..... 98%, its 9814 17 
S41, 78 81% 77%..Interborough-Met. 4digs..... 79 78% TSiqg 213 110% 106 107% 10314..Texas & Pacific ist 5s 104%, 10452 104 3 
70% 66% O63 ..Int. Mer. Marine 4%s...... 644, O44 G4 12 SO 79% 825, 79%..Third Av. ref. 4s..... cata S014 SOS, oi) 
82%, 77% j%79% 7S%..International Navigation 5s 79% 79% 79% 1 80144 70 76% %7014..Third Avy. adj. 5s....... 72%, 72 72 74 
91% S4% 91% $=%‘S6 ..International Paper Co. 5s. S87 86 ST 2 110% 107% 107% 106 = ..Third Av. Ist 5s............106 106 1 i 
104% «192 105 102 ..International Paper 6s...... 102% 102% 10214 3 109% 105% 106% 10514..Toledo & ©. Central Ist 5s..105!, 105) 05 l 
9314 SS% SS% = = 7tH2..Int. Steam Pump 5s........ 78% 76% 76% 14 104 103 100 100 ..Toledo & ©. Central gen. 5s.100 100 jon I 
66% «OOS 614 0) ..Iowa Central ref. 4s....... 60% 60 60 6 69% 538% 67% 54 ..Tol., St. LL & West. Ist ds 54% Dd 54 g 
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Week’s Bond Trading---Continued 













































R'ge for ‘12. R'ge for ‘15. R'ge for'12. R’ge for "13. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
90% 8o 89 88 ..Tor. Ham. & Buffalo 4s.... 89 89 89 2 102% 101% 103% 102 ..Panama 3s, coupon...... ---103 103 103 2 
99 97% 99% 97 ..Tri-City Ry. & L. 5s........ 97% OF 9T 10 102% 101% 102% 102%..Panama 3s, registered......102% 102% 102% 2% 
106 10544 104%, 105 .ULSTER & DELAWARE 5s.103 103 105 1 9 
102% 98% 99% 95%..Union Pacific 1st 4s........ 97% 96% 96% 157% Total sales ........ cabbie ween ere stabemnnees Pee SOTO er 
oT 95% 9 -U Pacific ref. 4g....... 95 { 91% 5 A 
Mas & 6 we eo 2 92% one 2 Fessign Gonmpement We 
79 644 67 60%..U. R. R of S F. 4s........ 62% 62% 62% 8 100 94 99% 96% . . Argentine De tcataans ae allen 98 7%, 98 ' 5 
105 102% 103% 100 ..U. S. Rubber 6s........... 102% 102% 102% 33 -- so GG SO6..City of Tekie Ge....++.++0 88 868% 81% 31 
104% 100 102 100%..U. S Steel 5s.............. 101% 100% 100% 165 RR Meg wcncntiy Sutepemaatatal ss =. & 
104 100% 102% 100%..U. 8. Steel 5s, reg.......-.- 10% 208% 200 | mg | SO SR SON SR. -dapemees Mie -+--»0 000-00: — Ss 3 
pan os “ soo Migs x ; : 104 101% 102% 100 ..Republic of Cuba 5s. ekamiert 101 100 100 7 
die MM %3 ..VANDALIA cons 4s, Ser. A. 95 3 93 1 99% 99 97% 94%..Republic of Cuba 4%s...... 95% 94% 954 9 
101 974%, «OR 9414..Virginia-Carolina Chem. 5s. 95% 95% 95% 8 97% 95% 95% 92 ..U. S. of Mexico 5s.......... 94% 92% 94% 4 
a BH ODS . Virginian Ry. Ist 5s........ 98% OS 9S 6 
97% 05% %O8 ..Va. & Southwestern cons. 5s. 94 93 93 3 WA IE odin do dec rtd dcericiaadeieceees Ae er eT eee pensar $60,500 
98% WH 9444..Va. Iron, Coal & Coke is... 95 95 v5 1 
107% 104% 106% 103 oWARASGE Tek Bei dsccwadan 104 105% 104 7 - State Securities ‘ 
100%, 96 90% 9 ..Wabash 28 Se............. 96% 96 %G 16 99 97% 99 99 . -Tennessee Settlement 3s.... 99 99 99 , 5 
72% 55% 64% 54%..Wabash ref. 4s............. GO% 59% 50% 26 | 101% 100% 100% 100%..N. Y. State 4s, 1900........ oy 10 CS 
70 55% 61% 53%..W. ref. 4s, Equit. tr. r, sta. 56% 56% 56% 5 60 46 59 Sl ..Va. def. 6s, Brown Bros. Co. 
Zl «86-55% «(52%4 51 ..Wabash ref. 4s, Cent. tr. r. 52% 524 52% 1 CAMB. -cerscvcrecerocceses Ss 5% 51% 2 
24% 225 £ 22%..W.. P. Ter. st. 4s, Cent. tr. r. 23% 22% 53 a acetal 
105%, 104% 105% 103 . Westchester Lighting 5s...103 102 1 Hated GARGS cvcccceccececcesscccseeeesacsevcesesessces Serr 
101 7 asy, 05% ..West Shore 4s.........00.. 96% 95% f 4 . 
98% 96 9714 % . West Shore 4s, reg......... 95M 95Y4 19 New York City Issues 
108% 100% 102% 100%..Western Electric 5s........ 101% 101 18 88 85% 86 SB £m TORE co ccccinccacccvves 83% 83% 83% 9 
881, [| 2 aon ao ee 81 15.«| «100% «(96% «= 97HOCOECw 43, 1957... iendinatinead> 9% %98 #4 131 
100% 94% 96% 91%.. West. Union Tel. rec. 4%s... 92% 92 92% 14 | 100% 5% 97% OF ..4o, 1958 .................. =e. = 
96 92% 94  90%..West. E. @ M. cony. 5s..... a a. oe ee Se.  eeeeeoenn — —— == » 
$5% 80% 90% SO ..Wheeling @ L. E. con. 4s... 80 80 80 2 | 100% 9% 97% D3%..45, 1959 ..............0.0 o6% «95% 90% 22 
93% 89% 915% 90 ..Wisconsin Central 4s....... a, |, eee a a eer = = = 8 
107% 103% 105% 103%..4%s, 1957 ........... ecccce 103% 103% 103% 45 
DR CRE: bin ccesntinsiesinensscxipsaavinsinssdeiereinbinieanl qoqenanee | eS ee ee a eet BM no neon cnesee- = — os 
; —_— 102% 101 102 101%..4%s, 1917 new.............. 101% 101% 1014 1 
U. S. Government Bonds 1027, 101 Po a ee Sper rerrrr eovece 101% 101% 1014 1 
11 1% 115% 114% 115%..Fours, coupon ............ 118% 118% 118% 6 eR EE arr a ee ert Sad ee eer ae ee ee 283,000 
114% 113% 113% 113'4..Fours, registered .......... 113% 113% 113% 1 pen nasa 
103% 101% 103 102%..Threes, coupon abana TH2%4 102% 102% % | Grand total ......... diteanniawadbieea aig a ae aS ee ae we++s $16,822,000 
. 
Transactions on the New York Curb 
Week Ended April 12 
Industrials Mining Total —-Week’'s Range.—— Net 
—Week's Range.— Net Total —Week's Range.— Net Sales. High. Low. Last. Ch’ge. 
a: he We Pnees High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch'ge. 3,850. . Nipissing Mines ..... ”% 8% 9 1% 
eg enarale ~ hesitates ae . ate 4 985..Alaska Copper ..... 5% DY 5% + % ; 709..North Butte Devel.. % 5-16 5-16 4% 
a Bay State Gas -% 16 is, — +3-16 1,000. .*Beaver Con. ....... 238 38 a 2,000. .Pacific Smelters .... % 3-32 3-32 — % 
45 .Continental Can pt. 93 93 923 +1 A. SEE POUT ..<+0- 0-00. OF = oN le —— — hadi = — br = 
705..Houston Oil 21% 1 4 won _ Braden Copper ..... 9 8% 8% — % -- Stewart Mining ..... 1% 1% 19-16 
pat ca ernest Malaita ike wr ne Brit. Col. Copper.... 3% 3 3% — ..Tonopah Merger .... 1% 1 11-16 + 1% 
1,965 -Inter Rub, tr. ctfs.. 12% 9% 12% + 2! Buffalo Mines ...... 2% 2% 29-16 +3-16 --Tonopah Extension.2 11-16 29-16 2%+ % 
300..Mar. of Am new z 34 “5% “D - % en ae ee notes , . . +8 onc fore peet —— % % — 
0500..*Mave Oil a 23 aon ph - 800..Con. Ariz, Sm., new. % % \% 0  - uhareme ose checececs % % % —3-16 
"100 National Sugar O84 981 . 98% - 1% a ef $ . = “e we S ee ees aoe ae ee 
. ne aa 4 ‘ — vo 1,000..*Dia. Black Butte... 3 3 + % ..West End Cons .... 1% 15-16 15-16 —i-16 
100. .Oi1 Fields of Mexico. 1% 1% ls — %& 900..El Paso, new ....... 4% 4% 47, 34,000..West End Ex....... 2 10 11 . 
405 Standard Oil of N. J.372 358 362 —10 1,600. .*Ely Gonssltintes - 10 10 , outs i 18,300. .*Wet, Silver Mines.. 20 13 19 5 
400. . Tobacco Produ ts pf. 91% iad so -!1 300..First Nat. Copper... 24% 23-16 23-16 + % 2,000..Yukon Gold 2% 2% 2% —1-16 
13,500. .Un. Cig. Stores, w. 1.100% DO bag 05% — se © om - pa a 
557..U. S. L. & H., new.. 12 i 1% + % ae alin aaa tal ary by +5 *Cents sh 
110._U. 3. L. & H.pt..new. 68 pa wn 48 700..Giroux Mining ..... 3 215-16 215-16 —1-16 ents per share. 
100... Willys Overland 4 64 64 GOO. .Greene-Cananea, new 7% ™ 7% ee Bonds 
<i ? 1,100..Halifax Tonopah ... 1% M4 14% +3-16 $53,000..Chi. El. new 5s..... 97% 97 97 — 
Railroad 2,100..La Rose Com ...... 2% 27-16 27-16 —3+16 | 141,000..B. R. T. 5% notes... 96% 95% 95% —15-16 
43..Am. Lt. & Trac.....4#6 +0 400 ll 70..Mason Valley, new.. 7% ™% T™% 67,000..N. ¥. C. 446s, 1960... 955-16 98% 984 — % 
9,700..Manhattan Transit... 2 1% 1% + % 1,220..McKinley-Darrazth... 2 115-16 2 ie 54,000..N. Y¥. C. 4s, 1962... 985-16 97% 91% — %s 
$00,000..Penn. R. R. rights... 1% Sy 1% . 700..M. Co. of Am., new.. 2% 3 2% — % 78,000. .St. Paul, Mil. 4%s...100 995% 99% 
1,000..Alaska G. M......... 14% 13% 13% — % 4,500..Nevada Hills ....... 1% 1 11-16 —1-16 1,000..Western Pacific 5s.. 54% 84% 84% + 1% 





Transactions on 





Other Markets 


Below Will Be Found Transactions and High and Low Prices Reported Last Week on Various Markets 





Elsewhere Than in 
Ind lal 
ndustriais, 
aa 
Miscellaneous, Etc. 

Stocks. Market. Sales. High. Low. 
Acme Steamship......Cleveland Curb 10410 8 80 
American Ag. Chem. com....Boston 52 Hy St 
American Ag Chem. pf...... Boston 339 «9% 
American Ag. Chem. 5s...... Boston $6,000 99% 99% 
American Can com ......«+. Chicago 2.355 38% A% 
American Can pf.........+5+ Chicago 835 98% 97% 
American Car & Fdy. com.....Phila. oO Re Bk 
American Multigraph.....Clev. Curb 200 19% 19% 
Am. Pipe & Const. Co...Phila. Auct. 146 «60 60 
Am. Pneumatic Serv. com. ..Boston 140 thy 4 
Am. Pneumatic Serv. pf......Boston | 20% 
Am. Radiator .....ccseeseess Chicago 13 450 450 
Am. Sewer Pipe .......+..- Pittsburgh 390 «612 10% 
Am, Shipbuilding ........... Chicago 1S 52 
Am. Sugar com. ........6s006 Boston 371 115 113% 
Ree, BOR TE. ccccccccasceees Boston 165 116 114 
Am. Window Glass com. .Pittsburgh 270 «(52 wD 
Am. Window Glass pf.... Pittsburgh 300 «640 40 
Am. Woolen pf. .. Boston S07 79%, 78 
Ames-Holden-McC. Co...... Montreal 270 19% 18% 
Ames-Holden-McC, Co. pf..Montreal 132 «679 78 
Ames-Holden-McC. Co. bds..Montreal $4,000 99% 99% 
Amoskeag Mfg. pf. .......... Boston 5 98 
Amoskeag Mfg. com. ........ Boston 1 68 68 
Angus Park....... Montreal Auction 6 414% 41% 
Armour & Co, 4498.......35+. Chicago $10,000 9% 90% 
Asbestos Corp. of Can. pf...Montreal 12% 21 21 
Asbestos Corp. of Can. bds..Montreal $175 70 7 
Atlantic, G. & W. I. com..... Boston 3 57% 5% 
Atlantic, G. & W. L. pf....... Boston 3 i 10% 
Atlantic, G. & W. I. 5s....... Boston $18,000 61% 60 
Baldwin Loco, pf....... Philadelphia 25T 104% 104% 
Baldwin Loco. ist Se....Philadeiphia $13,000 108% 10% 
Bethichem Steel 6s..... Philadelphia $2,000 117 116% 


New York. 
See 








Stocks. Market. Sales. High. Low. 
Belding Paul & Corticelli Silk pf.. 
Montreal 11 8 82 
Bergner & Engel Brew.6s..Phila.Auc. $1,000 101 101 
British Can. Canners....... Montreal 230 42% 40 
British Col. Packers com. ..Montreal 23 11% 151% 
British Col. Packers com. ...Toronto 2 152 152 
Booth Fisheries com ........ Chicago 280 «61 6 
Booth Fisheries pf, ......... Chicago 130 84% SH 
Must. H. Th, BE. cccssconsenes Toronto 106 101 97% 
Cambria Steel .......... Philadelphia 897 Si%y WH 
Canada Bread (bonds) ...... Toronto $2,000 89% 80% 
Canada Car com. .........+- Montreal 52 80 80 
Canada Car pf. ....... «...-Montreal 3 112 112 
Canada Car 68 ......ccccese Montreal $2,000 108% 103% 
Canada Cement com........ Montreal 339 28% Ba 
Canada Cement com......... Toronto 16 29 2s 
Canada Cement pf. ......... Montreal 334 «92 91 
Canada Cement pf. .......-. Toronto 5 9% 91% 
Canada Cement 6s.......... Montreal $4,900 99% 99 
Canada General Elec. ...... Montreal 23 115 115 
Canada General Elec. ..... Montreal 181 116 115 
Can. Cereal & Flour Mills pf, (new) 
Montreal Auction 10 45 45 
Can. Consol. Rubber....... Montreal 23 so so 
Can. C. & C. (bonds)..Montreal Auct $1,000 65 65 
Can. Consol. Rubber 6s....Montreal $100 91 v1 
Can. Converters .......+++-. Toronto 10 47 47 
Can. Converters .........+- Montreal 0 47% 47% 
Can. Cottons com..... +....Montreal 5 4 43 
Cam. Cotteme pO.cccccccccce Montreal 168 77 7 
Can. Interlake Line com....Toronto 3 64% Wy 
Can. Interlake Line pf...... Toronto 40T «60S Vly 
Can. Locomotive com....... Toronto 21 & w 
Can. Locomotive pf......... Toronto 16 2 yz 
Can. Locomotive 6s.......... Toronto $6,000 vv yy 
Carriage Factories ...... Mont. Auct 20 34% 34% 
Chi. June. Ry. & Stk. Y. pf..Boston 51 104% WHY 
Chi. Junc. Ry. & Stk. Y. 5s..Boston $3,000 99% wW% 
Chicago Pneumatic Tool....Chicago Int «(6 Soy 
Chic. Pneu. Tool 5g..........Chicago $2,000 wv vz 


For Mining Stocks and Public Utilities 
Under Those Classifications 


Stocks. Market. Sales. 
Chic. Ry. Equipment...... St. Louis 20 
City Deter CMR... cccccsees Toronto 61 
Cleve. & So. Brew. pf..... Cleveland 146 
Cleve. & So. Brew. 6s....Cleveland $1,000 
CemeeeE, GE ocac coveescios Baltimore 60 
Comscl. Coal G8... 2. ccccces St. Louis $4,000 
Cons. Coal Ga, W. 1... ccccce Baltimore $58,000 
Cons. Coal refd. 5s........ Baltimore $2,000 
Cons. Ice com............ Pittsburgh 100 
Comm, Feo pb. ccccccccccece Pittsburgh 20 
Corn Products com........-- Chicago 300 
Cotton Duck 5s........ «---Baltimore $2,000 
Crucible Steel com........ Pittsburgh 115 
Crucible Steel pf.......... Pittsburgh 740 
Daoust Realty Co....Montreal Auct. 5 
WD. Th. BR ccc since New Orleans 8 
Derry Block Apartment § (Harris- 

BD ccsncccs Philadelphia Auction 150 
Diamond Match ............ Chicago 130 
Dominion Bridge .......... Montreal 250 
Diamond Match 6s.......... Chicago $3,000 
Dominion Canners com....Montreal 285 
Dominion Canners com...... ‘Toronto 75 
Dominion Canners pf...... Montreal 56 
Dominion Canners pf....... Toronto 23 
Dominion Coal pf.......... Montreal 40 
Dominion Coal 5s........... Toronto $2,500 
Dominion Coal 5s.......... Montreal $21,500 
Dominion Cotton 6s........ Montreal $2,500 
Dominion Iron & Steel pf..Montreal 117 
Dominion Iron & Steel 5s..Montreal $9,000 
Dominion Mahogany & Veneer pf. 

& SO p. c. bonus....Montreal Auct. 10 
Dominion Steel Corp......... Toronto 2 
Dominion Steel Corp........ Montreal 2,080 
Dominion Textile .......... Montreal 795 
Dominion Textile pf........ Montreal 33 
Dom. Textile, Series A, 6s..Montreal $9,750 
Dom. Textile, Series B, 63..Montreal $1,000 
Dom. Textile, Series C, 6s..Montreal $2,500 


11% 


15% 
92% 


145 


103% 
123 
105% 
79 
79 
102 
101% 
110 


102 
101 
91% 


65 
53 
53% 


85% 
102% 
100 
101 
100 


51% 

50% 

& 
102 
100 
104 
100 
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INDUST RIALS—Continued 








Stocks. Market. Sales. High. Low. 
Dow Chemical........Cleveland Curb uo 6 6 
Draper Co. com......Boston Auction 6 230 230 
E. Canada Fish. pf. (5) & (10) com. 

Montreal Auction 5 15 15 
Electric Develop. ........... Toronto 61 84% &4 
Elec, Storage Battery... Philadelphia 2155 Wy Ww 
Finley Acker pf..... ..Phila. Auction 5,000 1 1 
Firestone Rubber....Cleveland Curb 10 281% 281% 
Freeman's Limited....Montreal Auct 10 112% 112% 
Fould’s Milling 6s. ..Cincinnati Curb $500 100 §=6100 
Gen. Asphalt t. c. com..Philadelphia 1,496 40% 38 
Gen. Asphalt t. c. pf....Philadelphia 147 764% 74 
General Electric ............. 699 141% 140% 
General Electric fr. wa 26 $14.30 $13.90 
General Motors 6s............ Boston $1,000 99% 99% 
Geo. B. Newton Coal com..Phila.Auc. 18 23 25 
Goodrich Rubber ............Chicago 550 «38 3414 
Goodrich com........ Cleveland Curb 20 36% 306% 
Goodyear pf......... Cleveland Curb 410 101% 101 
Goodwin’: Ltd. pf..........Montreal 15 78% 78% 
Gould Mfg com............Montreal 25 100% 100% 
Grasselli Chemical, W. I. A. I...... 
Cleveland Curb 63 122% 122 
Grasselli Chemical pf., W. I. A. L... 
Cleveland Curb G4 106% 106% 
G. B. 8S. Brewing 4s...... Baltimore $21,000 43% 42% 
Great Falls Mfg...... Boston Auction 12 198 190 
Great Lukes Tow. pf...... Cleveland 24 91% 91% 
Harbison- Walker ........ Pittsburgh 75 «648 48 
Hart, Schaf. & Marx pf....Chicago 58 97 964% 
Harvard Electric........ Philadelphia 581 43 40 
Harwood Electric 6s...Philadelphia $5,000 100% 100% 
Havana Tobacco pf..N. Y. Auction 25 54 5% 
Se BO Ghicivce ace Boston Auction 1 90% 90% 
Hillerest Collieries.........Montreal 1,000 43 33 
Holmes D. H., Ltd.....New Orleans 8 14 145 
Houston Oil div. ctfs..... Baltimore $3,000 §&2 81%, 
Houston Oil ctfs. pf....... Baltimore 6 6% Hy 
Houston Oj! ctfs. com....Baltimore 1,400 21% 21 
SE, BOL, owitccucccesesas Chicago 800 71% 70% 
Independent Brew. com. .Pittsburgh 355 4% 4% 
Independent Brew, pf....Pittsburgh 50 30% 30% 
Indepencent Brew. 6s....Pittsburgh $5,000 S81 81 
International Shoe com....St. Louis 5 9742 97% 
Internaticnal Shoe pf.......St. Louis 38 105% 105 
Island Cities Real Estate gold 5s 

(stamped)...... New York Auction$675,000 $10,000 lot 
John B. Stetson com..Phila. Auction 4390 300 
John B. Stetson pref.Phila. Auction 10 170 170 
Kan. City Brew. 6s........ Cleveland $1,000 72% 72% 
Keewatin Mills 6s.......... Montreal $2,000 100% 1004 
Lacka. Steamship...Cleveland Curb 7 115 107 
La Belle I. W. com...... Pittsburgh 50 43% 40 
Lake of Woods com........Montreal 100 135 133 
Lake of Woods pf..........Montreal 5 115% 118% 
Lanston Monotype .....Washington 5 8 85 
Laurentide ................Montreal 270 222 219% 
Lehigh Coal & Nav. stock... .Phila. 139 689 8814 
Lehigh Coal & Nav. ctfs......Phila. 932 90 8814 
Lowell Bleachery....Boston Auction 2 129% 129% 
BENGE  vakeseddessdccss Montreal 414 57 56 
OS ee reer Toronto 126 57% 55% 
Maison Blanche com...New Orleans 144 9 90 
Maple Leaf Milling com....Toronto 10 58% 58% 
Maple Leaf Milling pf....... Toronto 343 96% «06 
MeMiwain Ist pb... ..cccccces Boston 10 101 101 
Manuf. Light & Heat....Pittsburgh WS 49% 49% 
Merch. & Miners Tran. 5s.Baltimore $7,000 100 100 
Mergenthaler Linotype..Washington 132 219% 218 
Mergenthaler Linotype.......Boston 19 219% 218 
Merrimack Chemical. Boston Auction 20 9% 9 
Merrimack Mfg. pf..Boston Auction 4 & 85 
Mexican Mahogany........Montreal 10 50 49% 
Mexican Mahogany ........ Toronto 10 Wie We 
Monarch Knitting pf........ Toronto 44 95 % 
Montreal Cottons pf........ Montreal 87 103 103 
Montreal Motion Pic. .Montreal Auc. 500.31 31 
Montgomery Ward pf....... Chicago 80 107% 107% 
National Biscuit com........ Chicago 50 120% 120% 
National Brick .......... -Montreal 575 64% 64% 
Naticnal Brick bonds.......Montreal $22,200 8&2 80 
National Candy Ist pf...... St. Louis 5 103% 103% 
National Carbon com....... Chicago 15 120 120 
National Carbon pf........ Cleveland 100 116 116 
Nat. Fireproofing com....Pittsburgh 95 64 6% 
Nat. Fireproofing pf...... Pittsburgh 165 27% 25% 
Nat. Refining pf..... Cleveland Curb 96 126 126 
National Steel Car pf........ Toronto 30 80% 80% 
N. E. Cotton Yarn com....... Boston 224 25 17 
New Eng. Cot. Yarn pf...... Boston 192 60% 64% 
New Eng. Cotton Yarn 5s....Boston $25,400 90% 90 
ON o ctbdccaccenas Cleveland 10 163% 163% 
N. Y. Law Inst...New York Auction 1 $69 $69 
N. Y. R. E. Asso..New York Auction 2 $3 $25 
N. Y¥. So. Lib. (free right).N. Y. Auc. 1$116 $116 
Newton, Geo. B., com.Phila. Auction 18 3% 25 
No. Sc. Steel & Coal com. .Montreal $ 81% 8 
No. Sc. Steel pf............Montreal 2 13 123 
Ogiivie Mills com.......... Montreal 10 126 126 
Ogilvie Mills pf............Montreal 20 118 117% 
Gultvie wmillia gf. ccccecccess Toronto 15 117 117 
Ohio Fuel Oil.............Pittsburgh 500 «#17 16% 
Ohio Fuel Supply.........Pittsburgh 35 42% 42 
Pacific Burt com............Toronto 13 «38 38 
WGEIS TPE Boi ncccescccctec Toronto 37 «89 8814 
Penmans Com........+.++-- Montreal 75 56% «656 
Penn. Acad. Fine Arts..Phila. Auc. 1 20% 2% 
Pennsylvania Salt....... Philadelphia 165 104 104 
Pennsylvania Steel pf.. Philadelphia 125 77 
P. Lyall Construc. (bonds).Montreal $3,000 90 89 
Phila. Bourse pf......Phila. Auction 15 16% 16% 
Pittsburgh Brewing ..... Pittsburgh 494 10% wy 
Pittsburgh Brewing pf....Pittsburgh 1% 37 37 
Pittsburgh Brewing 6s....Pittsburgh $2,000 491 v1 
Pittsburgh Coal pf........Pittsburgh 50 83% S88 
Pittsburgh Coal deb. 5s...Pittsburgh $500 «Ww yu 
Phila. Freezing Co....Phila. Auction 63 $1 for lot. 
Pitts. Plate Glass........Pittsburgh 361 YU% 2 
Prince Rupert Hydro-Elec. (bonds). 

Montreal Auction $300 «6814, 68% 
Pullman Palace Car..........Boston 86 160% 159% 
Pure Oil ...... eoceeeesss.-Pittsburgh 1,651 15% 15 
Pullman Taxicab Co..Phila. Auction 5 60 tu 
Quaker Oats ..--.+.-0++0000- Chicago 6 260 200 
Quaker Oats pf.............. Chicago 30 107% 107 
Reece Buttonhole ............ Boston Sl 15% %Wy% 








Stock. Market. Sales. High. Low. 
Reece Folding ............... Boston 45 4 4 
Rhode Island Coal....... Boston Curb 355 07 04 
Rich. & Ont. Nav..........Montreal 313 116% «11614 
Ritz-Carlton Hotel (bonds).......... 

Montreal Auction $00 92 92 
Riggs Realty 5s (long)..Washington $1,000 10114 101% 
Rodgers (W. A.) com...... Toronto 28 162 159 
errr err Boston 195 1 1 
Rumely (M.) pf........ ..--Chicago 75 19% 75 
Russells Motor Car com....Toronto 150 «70 45 
Russelis Motor Car pf...... Toronto 239 «87% Sf 
St. Louis Brew. Asso. 6s..St. Louis $13,000 99% 99% 
St. Lawrence Milling pf. and 10 com. 

PEE 5.<:2-0.cx00bn0 Montreal Auction 70 75 75 
St. Lawrence Nav....... ..- Toronto 25 115 114 
San Portland Cement...Cleve. Curb 99 «2 20 
Sawyer-Masscy com ........ Toronto 125 «44 43% 
Sawyer-Massey pf .......... Toronto Hs a) o4 
Sawyer-Massey pf ........Montreal 20 WH% 2% 
Sears-Roebuck com ..... ...Chicago 3,588 192 1S5% 
Sears-Roebuck pf........... Chicago 27 122% 121% 
Sherwin-Williams pf.......Montreal 35 101% 101 
Sherwin-Williams €s........Montreal $3,000 99 99 
Simplex Roller Bearing Plate...... 

Philadelphia Auction 100.03 O83 
Span. R. Paper & P. com..Montreal 310 «651g «6214 
Span. R. Paper & P. com...Toronto 10 «68 GO 
Span. R. Paper & P. pf...Montreal HY |) {4 
Span. R. Paper & P. pf....Toronto 12 9% 95 
Span. R. Paper & P. Os..... Tororto $2,000 97 U6 
Springfield Water Ss, 1920.......... 

Philadelphia Auction $1,000 94 o4 
Steel Co. of Canada com..... Toronto 206 25% 24 
Steel Co. of Canada com...Montreal 203 (26 24 
Steel Co. of Canada pf.......Toronto 232 864% 8 
Steel Co. of Canada pf.....Montreal 148 S8O% 85% 
Steel Co. of Canada Gs........Yoronto $3,500 96g 961g 
Steel Co. of Canada 6s......Montreal $100 «95 95 
Suburban Realty Co....New Orleans 50 10% 10% 
Submarine Signal....... Boston Curb 100 Gy 614 
Swift & Co........ Serceccoecs Boston 513 107 106% 
Bwist B Co. .22 ccc Tree 818 106% 10614 
Swift & Co. 5s...... eseeee.--Chicago $8,000 100 100 
Took Brus. com............-..Toronto 8 55% 55 
Took Bros. pl..... eccccces..- Montreal 27 90 = 8% 
Toronto Paper .......«.e.....loronto 53 «814y~—CO#B1 
Torrington cOM............:.. Boston 157 =—-28%eOOTS 
Torrington pf. we .....Boston 115 28% 28 
Tucketts Tobacco com......Montreal 2 357% G4 
Tucketts Tobacco pf....... Montreal 40 DA YA 
Tucketts Tobacco pf........ Toronto 12 94% 94% 
Be CORTES. ccteccccesend Chicago 170 178% 177 
Union Sand & Material....St. Louis ll 75% 75 
Union Switch & Signal..Pittsburgh 7 128 127 
United Fruit ........--seeeees Boston 1,860 172 16 
United Fruit 4's, 1923........ Boston $6,000 G57, VYSO% 
United Shoe Mach, com....Boston 972 50% 48% 
United Shoe Mach. pf........ Boston 404 27% 2% 
United States Steel com...... Phila. ©0058 62% 
United States Steel com..... Boston 7,862 64% 62 
United States Steel com....Chicago 1,405 G4 62 
ee Ce Oikncncesess Philadelphia 1 108%, 1USig 
is Wk SNE DES ccc encnsccaaeada Boston 955 109 108 
Un. Bidg., Ltd, (bds.).Montreal Auc. $500 75 75 
Walt'm Watch Co. com.Boston Auct 4 2 25 
Wayagamack P. & P. 6s..Montreal $15,300 77% 77 
Wayagamack P. & P......Montreal 473 35 33 
Welsbach col. tr. 5s....Philadelphia $2,000 93 93 
West. Air Brake......... Pittsburgh 904 138% 136 
West. ©. & C. (bonds)..Mont. Auct $1,000 654% 65% 
West. Elec. com........ Pittsburgh 10 33 3214 
West. Elec. ist pf........ Pittsburgh 120 58% 58 
West. Machine .......... Pittsburgh 20 «27 27 
Westmoreland Coal.....Philadelphia 12 75 75 
Western Stone ..........-.. Chicago 40 ll 11 
York Manufacturing...Bosten Auct 4 115 115 
Young Sh. & Tube pf....Cleve. Curb 200 111% 111% 

Municipals 

Stocks. Market. Sales. High. Low. 
Cin. School 4s, 1950........ Cincinnati $1,5 105 105 
City of Balt. 4s, 1951 (P.L.).Valtimore $300 9612 96% 
C. of Balt. 48, 1951 (An. Imps.).Balt $1,000 964% 6% 
City of Balt. 4s, 1955...... Baltimore $1,000 96% 9%6% 
City of New Orleans 4s.New Orleans $6,000 94% 94% 
Cleveland 4s, 1947..Cincinnati Curb $10,000 101.88 101.88 
Clev. C. Hall 4s, 1921.Cincinnati Curb $5,000 101 101 
Louisiana 4s ...........New Orleans $3,000 97% 97% 
Premium (bonds)....... New Orleans $1,000 257 257 
Public Improv., 1950....New Orleans $1,000 931% 9344 





Railroads 


Transactions and range of quotations 
stocks in markets other than New York: 





Stock. Market. Sales. 
Aurora, Elgin & Chi. com.Cleveland 2 
Aurora, Elgin & Chi. pf...Cleveland 47 
Atchison R. R. com..........Boston 320 
Atchison R. R. pf..........-- Boston 18 
Atl. C. Line of Conn..... Baitimore 10 
Baltimore & Ohio......... Baltimore 10 
Boston & Albany............. Boston 144 
Boston & Lowell............. Boston 67 
Boston & Maine com......... Boston 220 
Boston & Prov. R. R..... ....-Boston 1 
Canadian Pacific ........... Toronto 90 
Canadian Pac. (new.)......Montreal 50 
Central Vermont Ist 4s.......Boston $2,000 
Catawissa R. R. 2d pf..Phila. Auct. 10 
Ches. & Ohio Ry....... Philadelphia 710 
Chi., Bur. & Quincy jt. 4s....Boston $15,000 
C., B. & Q. jt. 48, reg....... Boston $1,000 
Chi, Mil. & St. P. com...... Boston 10 
Chic., M. & St. Paul ref. 4%s..Balt. $3,000 
Chi., R. I. & P. ref, 4s..... Baltimore $5,000 
Chi. & West. Mich. 5s........ Boston $1,000 
East Penn. R. R...... Phila. Auction 15 
Erie R. R. com..... ...Philadelphia 100 
Ga. So. & Fla. 5s........ .-Baltimore $1,000 
Kan, City & M. Ry. & B. 1st gen. 5s, 

Boston $1,000 


of railroad 


High. Low. 


45 45 
86% 86% 
103% 102% 
100% 100 
249 ©2249 
100% 100% 
208 206 
190 188 
72% 69 
265 265 
238 287% 
238 «4-233 
8 83 
54 0Ci«é*S 
694% 68 
95% 41% 
96% 96% 
112% 112% 
92% 92% 
84% 84% 
9% O44 
6642 66% 
29% 29% 
104% 104% 
99% 99% 





Stock Market 
K. C., Ft. Scott & Mem 6s...Boston 
Kan. C., M. & B. inc 5s.. Boston 


Lake Shore & Mich. South. Ry 
(guar. 10% stock)..N. Y. Auction 
Lehigh Valley .......... Philadelphia 
Lehigh Val. gen 4s....Philadelpt 
Little Miami R. R. 4s 1962.Cin. Curb 
Mich. Cen. R. R.....N. Y¥. Auctior 
Minn. & St. Paul. Mont 
N. Ore. & Gt. North. 5s..Baltimor 
New York Central. Philadelphia 
mm tt, 0... & H. .Bos 
Northern Central ...... Baltin 
Northern Pacific .. Chicage 
No. R. R. (N. H.)....! A 
North. Penn. ...... Philadelpt 
Old Colony R. R I 
Pennsylvania R. R Balt 
Pennsylvania R. R. Philade 
Penn. R. R. rts... Be 
Penn. R. R. (war. n. i.). Philadelpt 
Penn., conv. 48.... Philadeipt 
Phila. Wil. & Balti. 4s..Pt 
Reading com...... - Philadely 
Reading R. R. 2d pf = 
Reading 2d ext. 4s.. I 
Reading deb. term. 4 Philade 
Reading gen. 4s.... Philadely 
tead. R. R. (J. C.) 48..Pl 
Rutland R. R. pf.... I 
Seaboard A. L, com Balt 
Seaboard A. L. adj. 5s Balt 
Shannon-Arizona Ry. 6s Bos 
Southern Pacific. Philadely 
Southern Railway com I 
Southern Railway com..Pt 
Union Pacific com.. Philadel; 
Union Pacific com.. Be 
Virginia Midland 5s.. Baltim 
Wabash R. R. com..New York A 
Wash., Balt. & An. | Cle 
Wash. B. & A. Ist Ss ..Clevel 
W. J. & Seashore ..... Phil delp! 


and 


&c., in 


Transactions 
bank stocks, 


various m 


York: 

Stocks. Marke 
Baltimore Trust ..........Baltin 
Bank of BaJtimore......... Balti . 
Bank of Commerce...........Toront 
Bank of Commerce.........Mont 

St I 


Bank of Cummerce.. 
Bank of the Metropolis...N. Y. A 
Bank of North Am....Phila. Auct 


Bankers’ Trust ea St. Le 
Can. Landed ....... o1 
Can. Permant...... as Tor 
Chicago Title & Trust 2 
Cleveland Nat. Bank......Cieve 


Cleveland Trust ...... ares & 
Colonial Loan Inv..... Toror 


Commercial Trust.,....Phila. A 
Commonwealth Trust St. I . 
Continental Trust... Baltim 
Dominion Bank .... rore 
Dominion Trust....Montreal Auct 
Fidelity Deposit . B 


Fidelity Trust........Phila. A 
Fidelity Trust rights..Phila, A 
First Nat. Bank (Camden, N. J.). 
Phila. A t 
Franklin Nat. Bank...Phila. A 
Franklin Trust ..Phila. A 
Fourth St. Nat. Bank..Phila. A 
German-Am. Nat. Bank. New Orleans 


j 


ict 
| 


German-Am. Sav. Bank..Cleve. Cur 
Girard Trust ....-+e.. Phila. Auctior 
Great West Pemant Winnipeg 


Hamilton Bank 
Imperial Pank . . 
Logan Trust Phila. Auction 
Lumbermen’s Ins......Phila. Auctior 
Lon. & Can. L. & Mtg.. ror 
Maryland Casualty a 
Mech. Am. Nat. Bank... St. Le 
Mechanic’s Ins..... Phila 
Mercantile Trust 
Merchants’ Bank 

Mech. Nat. Bank (Boston).Bos. A 
Merch.-Mech. Bank ......Baltimore 
Metro. Nat. Bank..... 
Mississippi Valley Trust 
Molson’s Bank 
Molson’s Bank 
Montreal Bank ....-.- ees T ‘ 
Montreal Bank ....-.......Montreal 
Munsey Trust ............B 
National City Bank .. 
National City Bank. .Cl 
Nova Scotia Bank . Tor 
Nova Scotia Bank .... Mi 
Northern Crown Bank....Wint 
Northern Mortgage .. Winnipeg 
People’s Nat. Fire Ins...Phiia. Auc 
Ontario L. & Deb.. : Toront 
Phila. Life Ins....Philade! 
Potomac Fire Insur 
Quaker City Nat. Bank. . Phil 
Queens County Trust....N. ¥. Auc 
Royal Bank is 




















Royal Bank .....-- setae yrontc 
St. Louis Union Trust. St. Louis 
Second Nat. Bank... Cincinnati 


Sixth Nat. Bank..Philadelphia Au 


Standard Bank ..... roronte 
State Nat. Bank......... St. Louis 
Superior Sav. & Trust....Cleveland 
Title Guaranty Trust. St. Louis 
Toronto Bank ....-+++-- Toront 
Toronto General] Trust Toronto 
Union Bank ....ccccsccccccee Montreal 
Union Bank .......+. Toronto 


Union Trust .. Washington 
United Fire Ins...Philadelphia Auc. 
United States Trust . Washington 


range of ota 
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Sales 
$1,000 
$1,000 











High. Low. 

109 109 
78 78 

478 478 
81% 79% 
94% 4g 
97% VIL, 

160% 160% 

5 14% 
614 6% 

Uy 12% 

118 116 

121% 121% 

117 117 

1°s 128 
us) 95 
OD, 107 

D4 115% 
yp 57 Sg 
ps oo 

61-16 5% 

lOO lw 
a9 
S434 

4 

6 

SD 35 
iM, 19 
73% 73M 
92 92 

100% 100% 
26% 26% 
27% 27% 
154% 15444 
1554, 152% 

10442 14% 

de 3% 
Bit) oo 
87% 87% 
61% 61 
r arious 
than New 

High. Low. 
159 15844 
184 184 
215 214 

215 214 
141 139 

340 JAO 
205 205 
272% 270 
165 164 
193 191% 
-02 202 
10K; 106% 

240 240 
4 84 
430 430 
90% Wi 

210 210 
225 224 
115 115 
155 151 
628 625 
920 920 
70 170 

500 00% 
64% 54% 

310 310 
177 179 
128 12k 

Y75 vi9 
130 129% 

a 205 

21% 
‘ 130 
U5 vo 

135 135 
lv 102 

277% 277% 
50 « 

333 333 

193 190 

301 01 
33° 33% 

201 00 
95 295 
198 197% 

197% 197% 

237 237 

207 236 

10544 105% 

150% 150% 

220 +220 

2655, 26555 

265 > 
97 

105 
17% 

166% 166% 
1054 1014 
2932 29% 

122 22 

100 100 

221 220 

a. 221 

465 465 

110 110 

200%, 200% 

222 222 

204 2 

295 295 
73 73 

207 207 

193%4 193 

149 149 

148% 148% 

136 1355% 
12 12 

137 137 
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Latest Earnings of Important Railroads 


when the roads were not doing well. Com- | tion of expenses alone from gross receipts, 

their earnings in February. The show- | bined net was $46,007,757, against $43,343,- | in others it is the amount remaining after 
ing is a little better than that made by the | 487 in February, 1912, a gain of 6.13 per | taxes have been paid and car settlements 
aggregates of the first seventeen, but it re- | cent. In January the railroads averaged | made with other railroads. As each rail- 
mains a reversal of the good earnings ex- | gains of 18 per cent.in gross and 46.28 in net. | road reports its net in the same way from 
hibit of January. The forty roads aggre- Below are shown the earnings of impor- | month to month, these figures, published 
gated $207,700,843 in gross, which is 6.85 | tant railroads according to the latest reports | in Wall Street, are the best guide to those 
per cent. better, only, than the $194,378,590 | published. The net earnings are in some | interested as to the upward or downward 
earned by the same roads in February, 1912, | cases the figure resulting from the deduc- | trend in railroad business. 

February Gross and Net Earnings 


Earnings July 1 to Mar. 1, Compared with Same 1911-12. 





ORTY large railroads have reported 








February Earnings Compared with Same Month in 1912. 

















April 14, 1913. 














Grose Earnings. Net Earnings. Gross Earnings. Net Earnings. 

Amount. Change. P. Cc. Amonnt. Change. P. C. Railroad. Amount. Change. P. Cc. Amount. Change. P. C. 
$9,047,303 + $455,253 + 5.3 $2,904,684 + $88,186 + 3.1....Atch,. Topeka & Santa Fe.... $79,974,552 + $8,112,456 +11.2 $26,879,522 +$3,311,074 +14.0 
3,360,451 + 313,933 +10.3 1,220,414 + 232,865 +23.5. «vient Coast EARS. cn ccsecce 23,594,040 + 1,994,221 + 9.2 6,516,985 + 204,018 + 3.2 
7,362,870 + 560,256 +82.0 1,602,404 + 28,711 + 1.5....Baltimore & Onio......... e+. 68,216,212 + 7,921,092 +13.1 19,726,646 + 1,991,131 +11.2 
3,496,714 + 157,603 + 4.7 219,286 — 243,445 —52.5....Boston & Maine....... ey rare 32,886,119 + 2,209,732 + 7.2 5,714,650 — 40,364 — 0.7 
1,398,700 + 195,300 +16.2 268,500 + 30,900 +13.0....Canadian Northern ......... 15,152,000 + 2,385,800 +18.7 3,991,700 + 5,853,000 +17.1 
9,747,686 + 815,779 + 9.1 2,520,030 + 136,164 + 5.7....Camadian Pacific............ 92,953,483 +14,126,431 +17.9 31,313,595 + 3,376,625 +12.0 
1,099,351 — 123,200 —10.0 178,268 — 160,360 —47.3....Central of Georgia.......... 9,571,937 — 41,092 — 0.4 2,286,051 — 289,533 —11.2 
2,399,608 +- 17,617 + 0.7 1,020,115 — 1,533 — 0.1....Central R. R. of N. J......06. 21,930,660 + 1,602,592 + 7.8 9,919,054 + 813,454 + 8.9 
1,049,480 — 118,724 —10.1 *5,085 — 132,493—107.9....Chicago & Alton............ 10,493,335 + 384.031 + 3.8 1,719,307 + 470,259 —22.4 
7,035,296 + 264,078 + 3.8 2,001,481 + 110,795 + 5S....Colenge, Bur. & Quincy...... 65,372,143 + 6,121,151 +10.3 22,831,814 + 4,195,843 +22.5 
2,878,271 + 212,252 + 7.9 821,706 — 23,718 — 2.8.... Chesapeake & Ohio.......... 23,822,181 + 1,438,253 + 6.4 7,554,227 — 56,944 — 0.7 
6,092,448 + 744,662 +13.9 1,233,418 + 595,373 +93.2....Chic. & Northwestern....... - 56,365,265 + 6,854,212 +13.8 15,384,443 + 3,945,930 +34.5 
1,070,606 + 69,206 + 6.9 231,635 + 116,270+100. an Great Western...... 9,455,443 + 830,784 + 9.6 2,415,812 + 621,834 +34.6 
6,564,392 + 517,886 + 8.5 857,483 + 26,849 + 3.2....Chi., Mil. & St. Paul...... eeee 64,350,302 +11,337,786 +21.3 20,082,649 + 7,829,479 +63.8 
1,247,357 + 115,989 +10.2 259,759 + 93,840 +59.4....Chi., St. P., M. & O........... 2,961,667 + 513,028 +14.0 3,113,751 + 520,435 +20.0 
1,150,122 + 95,584 + 9.0 244,649 + 16,678 + 7.3....Colorado & Southern........ 10,442,704 + 499,172 + 5.0 3,093,906 + 29,152 + 0.9 
1,944,912 + 140,524 + 7.7 701,590 + 122,586 +21.1....Delaware & Hudson......... 16,333,154 + 1,697,680 +11.6 6,156,187 + 477,761 + 8.4 
2,896,011 + 132,256 + 4.7 975,921 + 156,115 + 9.0....Del., Lack. & Western....... 27,485,177 + 2,724,212 +11.0 10,263,299 + 1,805,689 +21.3 
479,565 + 175,533 +57.7 1,613,552 + 94,104 + 5.8....Denver & Rio Grande....... - 4,962,954 + 1,084,565 +28.8 1,604,227 + 747,261 +87.2 
4,606,883 + 215,212 + 48 ee a ee ee eee ey ee eee 42,261,585 + 3,636,423 + 9.4 10,992,464 + 1,025,761 +10.3 
4,589,743 + 267,452 + 6.2 1,085,947 — 242,811 —18.2....Great Northern....... eccccee 03,290,952 + 8,544,196 +19.0 21,904,995 + 2,878,975 +15.1 
5,159,269 + 416,698 + 8.8 987,285 + 408,835 +70.6....Illinois Central.............. 43,953,518 + 3,464,990 + 8.7 7,851,475 + 3,025,703 + 6.2 
ony _ 28,175 + 3.6 274,294 + 15,070 + 5.8....Kansas City Southern....... 7,210,763 + 913,541 +145 2,793,571 + 707,266 +33. 
3,071,330 + 102,376 + 3.4 883,973 + 37,257 + 4.4....Lehigh Valley............... 29,010,624 + 3,343,367 +13.0 9,775,420 + 1,357,045 +16.1 
‘sem + 110,776 + 2.3 987,462 — 272,477 —21.6....Louisville & Nashville....... 39,941,712 + 2,395,984 + 6.3 9,808,394 — 804,099 — 7.5 
1,344,456 + 292,169 427.8 $13,321 + 84,886 +37.1....M, 3. P. €8. &. M.....cccce 14,618,846 + 3,312,054 +29.3 6,006,525 + 1,270,389 +26.9 
837,696 + 97,584 +13.1 205,790 + 30,369 +17.3....Chicago Division........... - 17,222,365 + 1,023,483 +16.2 2,247,784 + 630,814 +38.3 
2,509,160 + 324,672 +148 476,309 + 77,429 +19.9....Missouri, Kans. & Tex....... 22,790,995 + 2,795,590 +13.9 676,856 +21,307,430 +46.8 
4,683,000 + 269,668 + 6.1 1,320,000 — 15,264 — 1.1 ...Missouri Pacific System....... 42,655,345 + 5,495,064 +14.7 11,658,760 + 3,218,806 +38.1 
978,824 + 70,231 + 7.9 194,161 — 186 — 0.9....Mobile & Ohio.........c.0. -- 8,167,992 + 496,204 + 6.4 1,958,087 + 38,985 +2.03 
1,100,271 + 111,246 411.2 233,020 — 8,351 — 3.4....Nash., Chat. & St. L..... 2.0. 8,869,959 + 823,221 +10.2 2,006,303 + 110,011 + 5.8 
4,587,299 — 17,084 — .01 1,739,605 + 127,753 +79.3....National Rys. of Mexico...... 42,231,348 — 375,319 +88.8 17,289,321 — 1,632,019 —30.1 
4,953,554 + 104,592 + 2.1 789,336 — 530,974 —40.2....N. Y., New Haven & H.... pote + 3,581,662 + 8.3 13,652,281 + 101,460 + 0.8 
8,251,340 + 723,264 + 9.6 1,149,165 + 525,355 +84.2....New York Cent. Lines...... + 17,298,263 + 1,636,484 +-10.4 2,818,226 + 1,107,610 +64.1 
22,316,381 + 2,360,771 +-11.8 5,255,568 + 984,795 +23.0.... i. aS Sy Se SS eee ¢ 46,279,267 + 6,117,318 +15.2 11,496,039 + 2,919,104 +34.0 
1,264,234 + 190,444 +17.7 816,209 + 209,932 +34.6....Norfolk & Western......... 11,808,091 + 1,901,270 +19.1 8,143,646 + 2,023,838 +33. 
Po noeny 326 + 358,399 + 84 1,053,585 — 190,974 —15.3....Northern Pacific............ 49,567,380 + 6,916,011 +13.8 18,099,645 + 2,491,878 +-15.9 
7,789,361 +- 1,492,855 + 5.6 3,342,261 — 534,165 —13.7....Pennsylvania System ....... t 58,187,070 + 6,071,785 +11.6 7,716,005 + 921,250 +13.5 
Saenien 4. 546,724 + 4.1 2,315,492 — 165,773 — 6.6....Pennsylvania R. R.......... fT 28,410,150 + 2,458,022 + 9.4 4,790,531 + 573,220 +13.5 
1,244,568 + 196,332 +18.8 195,642 + 60,115 +44.4....Pere Marquette ............ 11,909,609 + 610,449 + 5.4 2,280,247 + 447,000 +24.3 
eituaewai ee .. 1,978,618 + 185,751 +10.3....Reading Companies.......... ........ anmanneas <n 19,241,748 + 6,006,777 +-45.3 
4,040,873 + 355,060 + 9.6 1,498,189 + 223,499 +17.5....Philadelphia & Reading Ry... 34,921,296 + 4,193,205 +13.6 14,110,351 + 3,205,404 +29.4 
5,196,444 + 162,830 + 3.2 983,158 — 139,300 —12.4.... Rock Island Lines......... -. 48,816,117 + 4,943,093 +11.2 13,051,131 + 1,468,045 +12.6 
3,464,212 4- 76,622 + 2.2 993,104 + 114,557 +13.0....St. L. & San F. Lines..... «+. 31,466,303 + 2,544,216 + 8.7 9,437,806 + 1,188,215 +14.4 
1,040,084 + 31,924 + 3.1 292,658 + 36,550 +14.2....St. L. Southwestern.......... 9,260,514 + 953,205 +11.4 2,842,748 + 306,829 +12.8 
2,161,398 + 190,942 + 9.6 626,950 + 112,491 +21.8....Seaboard Air Line........... 15,981,179 + 1,049,563 + 7.0 4,205,147 + 506,457 +13.6 

10,453,543 + 460,786 + 4.6 2,364,633 + 166,345 + 6.5....Southern Pacific..........+. 96,871,345 + 7,804,072 + 8.7 31,239,965 + 3,464,163 +12.4 

5,286,575 + 119,540 + 2.3 1,171,201 + 60,866 + 4.9....Southern Railway ........... 46,084,433 + 3,717,784 + 8.7 12,606,749 + 569,211 + 4.7 

6,474,882 + 276,562 + 44 2,442,246 + 100,334 + 4.2.... Union Pacific............... 64,793,390 + 5,768,987 + 9.7 28,922,140 + 3,091,807 +11.9 

2,295,951 + 264,938 +13.0 273,751 + 143,107+109.5....Wabash.......essseescece «. 21,634,862 + 2,260,963 + 11.6 4,587,311 + 519,900 +14.4 

6,848,936 + 65,072 + 8.3 73,475 — 46,201 —38.6.... Yazoo “G Miss. Valley...... ... 17,484,190 + 616,506 + 9.2 1,449,419 + 198,067 +15.% 
+Fiscal year begins Jan. 1. 

——— OO =—- -~ _ 

. CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— | MiSSOURI PACIFIC— 

ESTIM ATED Cc U RRENT GROS » Fourth week of March.......... 207,208 — Tm UE GE BOON OR io 6 occ scncccaces 4,899,000 + 610,000 

— Relat SMa OB oi dk badd des cae 7,009,217 + 703,082 First week of April. .......0..0:. 1,084,000 + 144,000 

ALABAMA GREAT SOUTHERN oe COLORADO SOUTHERN— OUR PE Back chs ve ceixcasewns 48,639,005 +6,249,563 
Fourth week of March.......+++ $130,823 — $17,338 Month of March.............00 1,096,139 + 60,821 | MOBILE & OHIO— 

July 1-March 31.......+esseeeees 3,897,733 + 313,046 First week of ApTil..........+++: 246,066 + 7,224 Fourth week of March.......... 337,410 + 31,808 

ANN ARLOR— = oo Pel BMG Te caisikaicsddeccasces 11,784,908 + 567,217 Month of March...............0. 1,035,232 + 57,067 
Fourth week of Marct....e++.++ roy - roy DETROIT & MACKINAC— Suly I-Mareh Bh... is ccccecccsd 9,203,224 + 553,272 
eee nen og oy 2 Fourth week of March........+. 34,301 — 382 | RIO GRANDE SOUTHERN— 

y wen © sini Ii _ is Month of March...........e0s06. 111,195 + 4,393 Fourth week of March.......... 15,470 + 3,038 

a abe pom im oes ure m . e nt wer omy a 303 July 1-March 31........60.ceeeee 914,858 + 13,415 Month of March................. 51.433 + 19,143 
Stents Be sp ation ga 7 “ ay 922.414 + 30,504 DENVER & RIO GRANDE— i |, ee 493,226 + 117,863 
July 1-March 31..... ceeee 8,940,172 41,596,362 Month of March...........ce+se: 1,772,200 + 63,100 | ST. LOUIS SOUTHWESTERN— 

CANADIAN NORTHE -RN- - First week of April....... eoscame 420,000 + 1,000 Month of March... .........00.00. 1,056,000 + 83,000 
Fourth week of March.......... 636, : Oo + 33,000 July LApril FT... ccccccccsseces . 19,012,200 =+2,509,500 First week of April cee? Cee ceocene 210,000 + 21,000 
Month of March.......-+-se++es D + 113,200 | GEORGIA SOUTHERN & FLORIDA— SE Bi ci pidesiannckice 11,401,723 41,090,330 
First week of April............. + 10,800 Fourth week of March........+. + 2,29 | SEABOARD AIR LINE— 

July 1-April 7. .....eeceeeeeees +2,509,500 Month of March. .......ccceccces + 11,960 Fourth week of March.......... 696,612 + 36,902 

CANADIAN PACIFIC— July P-DMaseR Those cciccccecesece + 76,974 Month of March..............40. 2,361,286 + 147,755 
Fourth week of March.......... + 116,000 Se 7 a Bi BERRI Bis o6:66c cccc'scccces 18,342,465 +1,197,327 
July ree 108 "696,799 +14, 669,651 pond a ns ea 4+ 583,414 | SOUTHERN RAILWAY— 

First week of April............. 2,623,000 + 104,000 Suly i-March 31... ue 48,591,427 Fourth weck of March.......... 1,829,287 + 40,660 

CENTRAL OF GEORGIA— sen atioontege ‘ Month of March...............0. 5,922,154 + 365,570 
Fourth week of March.......++- 403,300 + 2100 ILLINOIS CENTRAL— a . July 1-March 31......... coeseees 52,006,587 +4,083,354 
Seine OF MBs cc s6sscecesecnss 1,309,700 + 30,700 Month Oe F 6 kk bidecadeades 5,185,064 - 3,596 TEXAS & PACIFIC— 

July 1-March 21........seseeeees 10,881,600 — 10,400 July 1-March 31.......+.-++-+0+. 48,657,190 +3,979,403 Month of March............2+00. 1,403,548 + 70,762 

CHESAPEAKE & OHIO— INTER. & GREAT NORTHERN— First week of April............. 272,539 + 11,440 
Fourth week of March.........+ 774,665 — 263,429 Fourth week of March.......... 266,000 + 14,000 ED BiWahcndegebon cusnccs 14,395,747 + 759,608 

* Month of March.......cescecees: 2,819,932 — 251,054 Month of March. .......0.seccees 764,212 + 8719 | TOLEDO, PEORIA & WESTERN— 

July 1-March 31.......cescereeee 2 26,642,113 +1,186,298 Sully I-Batols B1....scaccccicssecs 8,893,717 + 788,511 Fourth week of March.......... 35,749 — 4,150 

CHICAGO & ALTON— LOUISVILLE & NASHVILLE— Month of March 106,057 + 784 
Fourth week of March........+. 350,396 — 49,191 Fourth week of March.......... 1,366,405 — 147,645 July 1-Marci: 31 1,148,660 + 51,619 
Month of Match. ...........ee0 1,134,910 — 146,455 Month of March........e:se+ee0 4,862,595 — 76,735 TOLEDO, ST. LOUIS & WESTERN— 

Daly 1-BMarehh Gh... sccsccecccves 11,628,245 + 237,575 Selly 2B-Miatlh Than sc ccssiicicsces 44,804,307  +42,319,249 Fourth week of March.......... 45.770 — 31,174 

CHICAGO GREAT WESTERN— MINNEAPOLIS & ST. LOUIS— Month of March..............+0. 303,950 — 14,247 
Fourth week of March.......... 308, 187 + 48,978 Fourth week of March.......... 208,853 + 33,587 Seer DRAPE Thin 6a. vos scccciscoce 3,168,010 + 206,219 
Month of March.........essseee. 1,147,378 + 95,666 Sette TIE, «cack ddexscenne 790,164 + 138,358 | WESTERN PACIFIC— 

Tule 1-Maroh Sh: ......0cccccccee 10,002,822 + 926,450 July 1-Marot Bi. ......ssccccesss 7,523,418 +1,691,503 Month of Marcd..........0c00. 467,100 + 158,548 

CHICAGO, IND. & LOUISVILLE— MISSOURI, KANSAS & TEXAS— July 1-March 31................. 4,612,589 + 716,010 
Fourth week March. .........+++ 88,704 — 78,981 Bonths of MATER. . ... os cesiccscs 2,460,145 + 443,871 | YAZOO & MISSISSIPPI VALLEY— 

Month of March. .........se-se0. 471,235 — 23,701 First week of April..........+0. 510,437 + 68,487 DE Ge Bike d0.0: 66 cckstee ccc 1,028,475 + 174,964 
July 1-March 81. ......cccccece e. 5,128,829 + 242,800 July 1-April 7........ eccoccccees 25,701,577  +3,307,948 July 1-March 31..... debe beneeen 8,503,133 + 781,999 
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Rail Reports to the Commerce 


Alabama & Great Southern Railroad Company 
Feb., °13. Inc. 8 Months. Inc. 


Totai op. rev.. $420,799 $35,493 $3,489,948 $307,292 
Maint. exp.... 144,437 18,517 1,162,715 107,877 
Transp. exp... 164,438 15,149 1,279,261 134,688 
Total op. exp.. 308,877 33,668 2,441,979 242,566 
DRED 2 ccccecs 14,477 *8 117,311 *2,147 
Final net...... 96,904 2,142 926,362 66,204 
Ann Arbor Railroad Company 
Feb., '13. Inc. 8 Months. Inc. 
Total op. rev.. $146,026 *$17,137 $1,395,071  %$42,753 
Maint. exp.... 45,954 11,564 369,381 57,905 
Transp. exp.. 68,475 *9,311 590,150 19,782 
Total op. exp.. 114,430 2,254 959,533 38,122 
Taxes ........ 13,929 *55 111,489 *445 
Final net...... 12,971 *20,064 319,693 *74,739 
Arizona Eastern Railroad Company 
Feb., '15. Inc. 8 Months. Inc. 
Total op. rev.. $232,581 $41,372 $1,753,348 $440,235 
Maint. exp.... 53,561 16,012 314,504 21,554 
Transp. exp... 67,919 11,581 530,622 112,600 
Total op. exp.. 121,482 27,594 845,219 134,156 
WORes ....600 11,800 3,700 68,742 *9, 766 
Final net...... 99,292 9,855 839,969 314,993 


Atlanta & West Point Railroad Company 


Feb., "13. Inc. 8 Months. Ine. 
Total op. rev.. $102,125 9$4,217 $852,493 *$10,400 
Maint. exp.... 30,545 434 257,499 *7,346 
Transp. exp... 44,004 2,724 359,642 21,287 
Total op. exp.. 74,551 3,159 617,143 13,942 
WE sccennes 6,343 1,154 50,751 9,238 
Final net...... 21,283 *8,822 185,824 *32,804 


Atlantic City Rallroad Company 
Feb., °13. Inc. 8 Months. Ine. 


Total op. rev.. $105,861 $7,063 $1,484,749 $38,892 
Maint. exp.... 39,235 1,517 346,200 32,624 
Transp. exp... 82,840 15,685 801,363 69,025 
Total op. exp.. 121,076 17,202 1,147,565 101,651 
ree 9,000 2,000 72,000 16,000 
Final net...... 27,997 *11,438 235,337 °74,521 


Belt Railway Company of Chicago 


Feb., °13. Inc. 8 Months. Inc. 
Total op. rev.. $243,875 $39,794 $2,121,648 $396,807 
Maint. exp.... 46,315 9,987 405,498 96,710 
Transp. exp... 126,269 23,972 957,447 228,411 
Total op. exp.. 172,586 33,959 1,362,946 325,122 
ED. 6 2680002 7,927 1,677 62,590 5,031 
Final net...... 63,360 4,157 696,111 66,653 


Butte, Anaconda & Pacific Railway Company 


Feb., °13. Inc. 8 Months. Inc. 
Total op. rev.. $104,866 $8,766 $871,946 $123,105 
Maint. exp.... 37,104 10,293 290,324 71,430 
Transp. exp:.. 60,838 12,577 458,855 94,445 
Total op. exp.. 97,744 22,871 749,181 165,877 
RMD .ccccces 2,000 eer 16,638 71,125 
Final net...... 5,121 *14,104 106,126 *41,646 

Canadian Pacific Lines in Maine 

Feb., ‘13. Ine. 8 Months. Ine. 
Total op. rev.. $162,716 $12,645 $881,320 70,782 
Maint. exp.... 43,364 6,278 364,937 59,750 
Transp. exp... 83,138 *7,690 471,349 18,575 
Total op. exp.. 126,405 1,413 836,288 78,326 
WOMB .ccccces 10,000 3,000 80,000 24,000 
Final net..... 25,610 11,059 34,968 *31,544 

Central Railroad of New Jersey 

Feb., '13. Inc. 8 Months. . Inc. 
Total op. rev..$2,158,798 $13,941 $19,334,795 $1,680,430 
Maint. exp.... 514,770 36,510 4,411,887 197,664 
Transp. exp... 725,845 *25,714 6,277,812 101,613 
Total op. exp.. 1,240,618 10,797 10,689,701 699,276 
. Jaa 124,978 955,515 994,166 59,098 
Final net...... 775,674 39,638 7,673,726 820,754 

Central Vermont Railway Company 

Feb., '13. Inc. 8 Months. Inc. 
Total op. rev.. $286,823 $6,308 2,790,555 $78,774 
Maint. exp... 80,000 *387 821,192 71,520 
Transp. exp... 183,585 *14,775 1,531,863 86,433 
Total op. exp.. 263,588 *15,161 2,353,056 157,953 
WED viccvccte 16,927 4,727 105,471 8,771 
Final net...... 6,108 16,764 333,563 *90,012 


Chicago, Burlington & Quincy Railroad Company 


Feb., ‘13. Ine. 8 Months, Inc. 
Total op. rev..$7,035,296 264,078 $65,372,143 $6,121,151 
Maint. exp.... 1,859,608 114,461 17,175,368 445,511 
Transp. exp... 2,814,830 *34,156 22,986,165 1,305,163 
Total op. exp.. 4,674,440 80,306 40,161,534 1,750,875 
TDD wicceses 336,169 64,064 2,272,949 149,924 
Final net...... 2,001,481 110,795 22,831,814 . 4,195,843 


Spokane, Portland & Seattle Railway Company 


Feb., '13. Inc. 8 Months. Inc. 
Total op. rev.. $337,109 *$22,001 $3,634,527 $355,428 
Maint. exp.... 89,645 10,376 712,077 77,207 
Transp. exp... 128,051 12,084 1,041,755 61,562 
Total op. exp.. 217,700 22,410 1,753,834 138,771 
he elias ia 427,200 113,395 
Final net...... 64,852 *45,431 1,455,467 95,260 


St. Joseph & Grand Isiand Railway Company 
Feb., ‘13. Inc. 8 Months. Inc. 


Total op. rev.. $100,419 *$13,963 $1,079,798 $3,802 
Maint. exp.... 36,390 *3,688 372,592 24,249 
Transp. exp... 64,579 2,080 558,047 *468 
Total op. exp.. 100,971 *1,607 930,640 23,781 
ee 6,244 *151 49,041 *6,233 
Final net...... 76,527 *12,037 99,073 714,951 


St, Louis, Brownsville & Mexico Railway Company 
Feb., "13. Ine. 8 Months. Inc. 


Total op. rev.. $227,194 $44,173 $1,891,655 $367,968 
Maint. exp.... 66,332 9,084 512,644 79,490 
Transp. exp... 133,127 53,697 1,002,065 387,453 
Total op. exp.. 199,461 62,732 1,5155471 466,943 
Tawes ........ 5,500 350 46,447 2,512 
Final net...... 22,233 *18,909 329,596  *101,487 


St. Louis, Iron Mountain & Southern Railway 
Feb., "13. Inc. 8 Months. Inc. 
Total op. rev..$2,691,743 $110,080 $23,301,386 $2,792,247 
679,632 74,674 7,316,241 950,364 
Transp. exp... 1,011,467 8,874 8,256,831 646,608 





Feb., "13, Inc. 8 Months. Inc. 


Total op. exp.. 1,691,100 93,548 15,572,973 1,596,973 
SS 88,695 *18,250 720,060 37,060 
Final net 908,819 36,399 6,972,253 1,167,039 


St. Leuis, Southwestern Railway Company 
Feb., '13. Inc. 8 Months. Inc. 


Total op. rev.. $703,851 $43,144 $5,867,151 $665,503 
Maint. exp.... 95,506 *64,268 1,437,880 130,055 
Transp. exp... 259,481 49,531 1,822,624 128,282 
Total op. exp.. 354,989 914,726 3,260,526 258,337 
TED occcc ccs 26,796 4,233 198,018 29,667 
Final net...... 320,733 53,385, 2,402,205 381,904 


St. Louis & San Francisco Railroad Company 
Feb., "13. Ine. 8 Months. Ine. 
Total op. rev..$3,273,751 $64,832 $29,567,709 $2,356,672 


Maint. exp.... 711,454 10,246 = 7, 388,264 579,399 
Transp. exp... 1,431,917 "35,447 11,846,029 679,461 
Total op. exp.. 2,143,374 945,695 19,234,294 1,258,861 
ee 163,199 4,522 1,353,082 74,947 
Final net...... 967,177 106,005 8,980,331 1,002,865 


St. Louis, Sam Francisco & Texas Railway Company 


Feb., '13. Inc. 8 Months. Ine. 
Total op. rev.. $115,539 $21,557 $1,073,882 $157,400 
Maint. exp.... 32,127 *4 309,338 36,560 
Transp. exp... 60,257 1,728 487,330 27,907 
Total op. exp.. 92,385 1,727 795,669 64,469 
WOME cccceces 1,225 8 8,438 115 
Final net...... 21,928 19,821 269,774 122,815 


St. Leutis, Southwestern Railway Company of Texas 


Feb., °13. Ine. 8 Months. Inc. 
Total op. rev.. $336,2: *$11,220 $3,393,362 $284,901 
Maint. exp.... 146,289 1,758 1,266,353 196,626 
Transp. exp... 206,636 3,621 1,598,708 161,926 
Total op. exp.. 352,928 5,379 2,865,061 358,553 
ME padacees 11,228 283 86,162 1,555 
Final net...... 28,075 16,786 440,862 *75,075 


Toledo & Ohio Central Railway Company 


Feb., °13. Inc. 8 Months. Inc. 
Total op. rev.. $395,671 $14,854 $3,763,342 $154,633 
Maint. exp.... 137,069 4,760 1,220,242 41,847 
Transp. exp... 178,852 *3,141 1,435,932 $2,817 
Total op. exp.. 315,924 1,579 2,656,177 124,665 
NO siccecces 21,604 1,218 171,001 6,500 
Final net...... 57,625 12,175 930,283 24,726 


Toledo, Peoria & Western Railway Company 





Feb., °13. Inc. 8 Months. Inc. 
Total op. rev.. $110,138 $306 $957,608 $78,032 
Maint. exp.... 44,168 6,618 360,703 35,398 
Transp. exp... 48,205 *1,452 393,178 14,850 
Total op. exp.. 92,375 5,167 753,884 50,250 
ye 5,900 900 40,600 2,000 
Final net...... 11,862 *5,760 163,123 25,782 

Ulster & Delaware Railroad Company 

Feb., "13. Inc. 8 Months. Inc. 
Total op. rev.. $65,960 $17,132 $763,393 2 865 
Maint. exp.... 18,272 74,017 12,735 
Transp. exp... 38,509 8,204 17,197 
Total op. exp.. 56,783 4,187 552,551 29,93: 
.. ae - eerrT err ery 
Final net...... 5,959 12,965 185,026 2,784 

Western Pacific Railway Company 

Feb., 13. Ine. 8 Months. Inc. 
Total op. rev.. $422,148 $95,490 $4,145,489 $557,462 
Maint. exp.... 107,210 1,832 972,068 *27,205 
Transp. exp... 242,595 25,556 2,035,469 152,936 
Total op. exp.. 349,806 27,387 3,007,538 125,732 
er : 25,741 7,493 173,186 53,887 
Final] net...... 44,469 63,205 957,607 398,712 

*Decrease. Deficit. 
Chicago & Eastern Illinois Railroad Company 

Feb., ’13. Inc. 8 Months. Inc. 
Total op. rev..$1,330,419 $113,694 $11,098,701 $500,542 
Maint. exp.... 424,744 22,245 3,630,364 429,076 
Transp. exp... 590,844 *17,062 4,662,701 193,679 
Total op. rev.. 1,015,590 3,181 8,293,066 622,756 
SED scuscece 45,000 7,500 351,044 65,451 
Final net...... 267,224 100,153 2,452,807 *195,752 

Chieago & Erie Railroad Company 

Feb., °13. Inc. 8 Months. Ine. 
Total op. rev.. $447,647 $27,269 $3,770,200 $230,088 
Maint. exp.... 171,263 74,640 1,449,446 304,004 
Transp. exp... 294,029 7,612 2,175,154 187,679 
Total op. exp.. 82,253 3,623,602 491,775 
_ ae *3,116 105,351 20,736 
Final net...... *52,237 32,363  *249,841 





Chicago, Milwaukee & St. Paul Railway Company 
Feb., °13. Inc. 8 Months. Inc. 
Total op. rev..$6,564,391 $517,886 $64,350,301 $11,347,786 


Maint. exp.... 1,916,049 369,475 16,006,382 1,911,819 
Transp. €xp... 3,451,580 196,304 25,820,447 1,814,466 
Total op. exp.. 5,367,630 565,778 41,876,832 3,726,285 
Wamew ... 2.00. 328,390 *58,908 2,521,726 *170,824 
Final net...... 857,483 26,548 20,082,649 7,829,479 


Chicago, Indiana & Southern Railroad Company 


Feb., '15. Inc. 8 Months. Ine. 
Total op. rev.. $352,609 *%$19,496 $2,959,747 $309,691 
Maint. exp.... 154,180 *875 1,107,324 *37, 948 
Transp. exp... 161,155 *4,053 1,135,989 24,431 
Total op. exp.. 295,337 4,928 2,243,315 13,514 
Taxes ........ 15,282 2,282 134,271 33,172 
Final net...... 42,498 16,229 585,638 291,740 


Chicago, Indianapolis & Louisville Rallway Company 


Feb., ’13. Ine. 8 Months. Ine. 
Total op. rev.. $485,323 *$8,024 $4,657,596 $306,502 
Maint. exp.... 159,539 4,424 1,291,365 73,084 
Transp. exp... 232,605 *2,224 2,010,540 163,854 
Total op. exp.. 391,946 2,198 3,301,707 236,940 
MOD ckcccocs 23,234 582 185,341 *473 
Final net...... 70,142 *10,804 1,170,547 70,035 


Chicago, Peoria & St. Louis Railway Co. of Hlinois 
Feb., °13. Inc. 8 Months. Inc. 


Total op. rev.. $123,357 *%$20,212 $260,347 $21,385 
Maint. exp.... 43,836 92,296 79,174 *15,226 
Transp. exp... 83,812 1,226 165,374 *1,308 
Total op. exp.. 127,649 *1,069 244,550 *16,534 
Taxes ........ a: mae 80s é eps 
Final net 78,592 *19,142 7,196 *4,851 


Commission 


) Chicago, Terre Haute & Southeastern Rallway Com- 








pany 
Feb., ’13. In 

Total op. rev.. $141,823 *$3% $1,34 
Maint. exp... 46,589 9 465 ,,2 
Transp. exp... 61,165 *11,524 
Total op. exp.. 107,757 *11,246 
ae 10,000 1,304 ( 
Final net...... 23,725 *25,931 280,57 *SU,253 


Cincinnati, New Orleans & Texas Pacifie Railway 
Feb., '13. I } I 
$948,748 $167,667  $7,061,04 St 


272,150 2,124 2,254,812 


Total op. rev.. 
Maint. exp.... 
Transp. exp... 





Total op. exp.. 4, 14¢ 4,88 
re 29,000 7,200 22 
Final net...... 333,379 128,647 2,250,692 


Cincinnati Northern Railroad Company 
Feb., '13 Ir I 

Total op. rev,. $99,451 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 
MOD eo sccicive 
Final net...... 





Colorado & Southern Railway Company 
Feb., ‘15 Ir { 

Total op. rev.. $681,652 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 
re 
Final net.. 


14.086 628.250 





Denver, Northwestern & Pacific Railway Company 











Feb., °13 Ir § Months Inc. 
Total op. rey.. $63,857 *$6,017 $809,282 $45,906 
Maint. exp.... 25,099 #6, 80) 254,982 9,971 
Transp. exp... 36,077 *3,761 21,062 427,179 
Total op. exp.. 61,177 #10, 56 6,04 *17,208 
Taxes .. aie 3,500 28, 00K 2.000 
Final net...... 7820 4,545 205,23t #50, 697 
Denver & Rio Grande Railroad Company 
Feb., ‘15 Ir Ii 
Total op. rev..$1,707,655 $94,104 § SS $1,150,221 
Maint. exp.... 463,218 *43,412 8,49 170,155 
Transp. exp... 684,470 *40,415 ( 2,841 *145,798 
Total op. exp.. 1,147,690 #83, 828 11,461 { 26,256 
RED: oi. cccnee 80,400 2,400 643,30 45,300 
Final net.... 75,953 177,452 967,077 ‘ 440 
Detroit River Tunnel Company 
Feb.. ‘12 . 
Total op. rev.. $109,434 $19,161 ? *$°6,519 
Maint. exp 5,06 *51 2.151 
Transp. exp... 9,384 1,1 *S11 
Total op. exp.. 14,449 65 S! 2,963 
BOD: cnscoces 6,004 07 55D 
Final net...... 88,985 18,5 11 *S7,111 
Detroit, Toledo & Ironton Railway Company 
Feb., ‘1 ly I I 
Total op. rev.. $120,430 *$44, St 4 *$57,774 
Maint. exp.... 101.7 ? 48.190 
Transp. exp... 82,324 #12 74 *18. 495 
Total op. exp.. 184 , 06K 9 1 ‘ : 20,005 
Taxes .. ‘ 5,0 *1,583 
Final net...... 768,650 *S4 ‘ *S5, S74 
Detroit & Toledo Shere Line Railroad Company 
Feb., "1: ‘ Inc 
Total op. rev.. $125,701 $55, 54 904,835 $157,555 
Maint. exp.... ¢ Te) ‘ S73 
Transp. exp... SO 278,288 $1,868 
Total op. exp.. 11,74 431,717 SS.645 
Taxes .. P 7,236 2, at 4 7.996 
Final net...... 67,311 21,2 2,72 0,913 
Elgin, Joliet & Eastern Railway Company 
Feb., 13 I ) hs Inc. 
Total op. rev..$1,016,914 $167,701 $ 6,098 $2.198.429 
Maint. exp.... 287,601 55,95 416,299 
Transp. exp... 7,4 I $90,445 
Total op. exp.. 4 12,746 
TOROS: 22% 26,4 207,0 46,664 
Final net.... 28 $ O18 





Florida East Coast Railway Compary 
Feb., °13 Ir ne. 
Total op. rev.. $663,497 $114,74¢ $3,083,182 $541,160 





Maint. exp.... 136,443 40,450 978,381 161,028 
Transp. exp... 49,844 1,302,640 210,104 
Total op. exp.. 90,295 2,281,02 371,133 
BE v.chddgec 3,00 127.000 2.000 
Final net...... 20,725 664,488 157,686 





Georgia Southern & Flerida Railway Company 








Feb., '13 Inc 8 Months Inc. 
Total op. rev.. $225,223: $14,697 $1,716,806 $65,006 
Maint. exp.... 60, *309 27,866 51,298 
Transp. exp... 106, 8, 664 £25,024 60,347 
Total. op exp.. 57 1,352,891 111,647 
ee 10,332 20K 91,306 &,688 
Final net.... 47,652 6,129 272,608 #55,329 


Grand Rapids & Indiana Railway 





Feb., 15 Tr S Months Ine. 
Total op. rev.. $382,846 $7,811 $ 241 
Maint. exp.... 145,020 25,334 1,056,881 
Transp. exp... 216,099 if 777,827 
Total op. exp.. 361,119 22,629 834,71 
Taxes ........ 23,640 276 190,500 
Final net...... +1,914 *14,6S4 28,209 





Great Northern Railway 

Feb., °13. In¢ § nth 

Total op. rev..$4,589,743 $267,451 $53.290,95 
Maint. exp.... 1,336,942 229,800 ( 711 
Transp. exp... 1,863,079 282,700 15,950,846 


Company 


$5,544,196 
3,161,720 
0,141 











Total op. exp.. 3,200,024 512,502 23 381,863 
ED 5 cc ccees 290,028 *4,188 2 527.97 02.929 
Final net...... 1,085,945 #242 8] 2.878.975 





Galf, Colorado & Santa Fe Railway Company 
Feb., °15. Ine 8 Months Ine 


Total op. rev..$1,021,212 $1,051,575 





Maint. exp.... 353,953 61,200 2,910,754 210,988 
Transp. exp... 472,197 ®7,332 922,941 174,811 
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Rail Reports to the Commerce Commission-continued 


Feb., ‘15, Inc. 8 Months. Inc. 
Total op. exp. 826,151 53,866 6,813,696 385,798 





Taxes 32,407 4,521 20,275 16,556 
Final net 156,052 #12588 2,589,980 649,219 


Hocking Valiey Railway Company 





Feb., °13 Inc. 
Total op. $407,014 $185,921 
Maint. exp 14,700 i 
Tranp xp 1 
Total op. exp BOO, 742 ott 
Taxes 7,000 312,000 11,441 
Vinal net W,o82 1,591,790 *18,059 

indiana Harbor Belt Railroad Company 

Feb., "13 Ine + Mon I 
Tota S265 618 $25,048 2,134,485 $44 406 
Maint xp 31,1232 199 4st}, 144 M481 
Transp xp t,150 $1,082 1.001 060 145,680 
Total op. exp. LOZ, ZU 14,800 1,488, 106 258,161 
Taxes yd?) a) 44,505 11,116 
Final net GL.195 oF 619,023 179,522 


Lake Erie & Western Railroad Company 


Peb., 15 in S Months Ir 





Total $25,720 $4,129,571 $308,151 
Main xp 15,850 1,513,227 138,706 
Transp xp S414 1,749,827 75,050 
Total op cp IN oe 24,244 3,063, 000 212,857 
Taxes 20,000 140) 163,130 +84 
Final 61,261 475 OOS, LSS 148,459 


Lehigh & Hudson River Railway Company 


















eb 1 S Months Inc 
Total op. rev $140,626 $1,216,451 $140,520 
Maint. exp 1,107 o28,978 38,782 
Transp. exp 3,505 54,005 
Total op. exp og Foot 7.40 S00, 206 123,749 
Vaxes $000 My Bz.000 Ow 
Final net $5,121 *19,764 3T5,154 12,580 
Loutsiana & Arkansas Railway Company 
Feb., "15 Ine 8 Months Inc. 
Total op $132,795 *S5,001 $1,003 52 $140,140 
Maint. exp é $0,405 1,111 Sb 200 28,677 
Transp ‘Kp 40,010 *1,080 SOS, 815 $1,258 
Total op cp S46 Sl 700,018 COT 
Taxes 4 266 $2,005 4.455 
Final net $5,967 5,320 360,408 74,787 
l.vuisinna Railway & Navigation Company 
1 Ine. 8 Months Inc. 
Total op. r 0S $1,277,506 ; 
Maint. exp oo, 3 wwii) 
Transp. exp Tu 401 607,410 8,450 
Total op. exp louse #11 935,188 25,215 
Taxes 4.500 “00 2,000 3,800 
inal net 15,105 LH 302,518 "25,400 
Louisiana Western Railroad Company 
Feb., "4 Ine 8 Months Inc. 





Total op. rev $102,780 $20,155 $1,524,018 

Maint. exp H4,052 19,671 150,872 

Transp. exp N84 10,460 571,268 

Total op. exp 147,807 oO. 10 1,022,145 vL.74ao 
Taxes 72 SOs O1L,175 deed 
Final net 37,009 *Lsls 40,704 138 





Louisville & Nashville Railroad Company 








Michigan Central Railroad Company 








Feb., °15. Inc. Inc. 
Total op. rev..$2,681,351 $369,920 $2,451,688 
Maint. exp.... 777,007 179,487 1,061,344 
Transp. exp... 1,337,134 150,479 1,244,970 
Total op. exp.. 2,114,164 329,968 = 16,291,6 2,296,316 
TAM a cdsseck 0) ee 902,984 *11,385 
Final net...... 446,862 36,348 6,087,586 165,241 


Missouri, Kansas & Texas Railway Company 
Feb., *13. Inc. 8 Months. Ine. 











Total op. rev..$2,509, 160 $2,795,589 
Maint. exp - F19,7% 160,658 
Transp. exp 1,: 7,257 319,877 
Total op. exp.. 1,5 + 220,842 15,201,764 





Taxes .. 
Final net...... 


871,023 





476,308 77,428 6,676,855 2,1 
Missouri Pacific Railway 
Feb., ‘15. 
Total op. rev..$1,989,908 
601,14 
Transp. exp... 1,06 
Total op. exp.. 1,670, 


8S Months. Inc. 

$2,702,466 
311,098 
367,860 





Maint. exp.. 





Taxes 


95, LOO 
220,491 


inal net 








Inc. 
Total op. rev. $25,040 
Maint. exp 11,010 
Transp. exp 50,9087 3,818 
Total op. exp.. 59,743 14,828 
TREOS 2 .ccce y 200 
Final net. 10,911 659,558 





Morgan's Loutsiana & Texas Railroad & Steamship 
Company 

Feb., ‘15. Inc. 

S44 UG *$49, 462 


25,105 


8 Months. Inc. 
Total op. rev.. 
Maint. exp 
Transp. exp 
Total op. exp. 





Taxes 
Final net 





*75,200 


425,554 


Nashbyille, Chattanooga & St. 
Feb., "15 Ine. 
Total op. rev..$1,100,271 $111,245 


Louis Railway 


S Months. 
SS, 860,958 








242,710 





















Maint. exp ‘ 562,049 9,321 2,951,990 
Trans. exp 505, 100 on > 3,931,605 
Total op. exp.. S6OT,251 119,596 6,865,055 
Taxes 26,110 *1,654 204,022 
Final net.. 206,688 "6,424 1,797 522 
Nevada Northern Railway 
Feb., ‘15. Inc. 8 Months. Inc. 
Total op. rev.. $123,477 3S > © $1,060,251 $116,978 
Maint. exp.. 30,014 d 241,059 21,910 
Transp. exp. 30,606 8,976 266,144 22,626 
Total op. exp. wil 11,989 50K, 105 54,538 
TOMES secies 6,500 353 49,305 9,692 
Final net.. 57,465 *3,409 502,540 52,747 


New Orleans, Texas & Mexico Railroad Company 





Feb., "15. Ine. & Months. Inc. 
Total op. rev.. $154,652 "$27,127 $1,084,949 $64,464 
Maint. exp r *20,215 285,229 *37,70 
Transp. exp *3,981 DAS, 591 8,951 
Total op. exp. 24,196 S31,825 *28,849 
Taxes *S27 16,280 2,807 
Final net 27,016 2,105 256,845 80.506 

New York, Philadelphia & Norfolk Ralilread Co 

Feb., "15. Inc. 8 Months. Ine. 

Total op. rev.. $267,812 $2,411,589 $214,174 





Maint. exp 74, iho 625,25 4,409 
Transp. exp 146,592 1,180,470 175,036 


Feb., '13, Ine. 8 Months. Ine. 
Total op. exp.. 220,643 31,956 1,803,702 179,444 
- ee 8,000 100 63,400 2,600 
Final net...... 39,169 *8,395 544,456 32,12 
New York Central & Hudson River Railroad Co 
tFeb.,'13 Inc. §8 Months. Ine. 
Total op. rev..$8,251,340 $775,132 $76,039,195 $5,929,369 
Maint. exp.... 2,701,869 179,467 24,079,115 3,072,589 
Transp. exp... 5,859,109 79,740 30,758,042 1,186,833 
Total op. exp.. 6,560,981 169,727 54,817,158 4,259,422 
Taxes ........ 547,005 84,069 4,092,942 30,720 


Final net... 1,149,165 514,722 17,450,892 1,689,315 

tIncludes the operations of the St. Lawrence & Adiron- 
dack Railway and New York & Ottawa Railway for 
month of February, 1913. 

§Includes the operations of the St. Lawrence & Adi- 
rondack Railway and New York & Ottawa Railway from 
Jan. 1, 1915. 

New York, Susquehanna & Western Railroad Co 
8 Months. Ine. 
$1,920,090 *$87 050 

464,018 85,353 

S79 51,122 

1,343,546 136,476 

126,309 *16,679 

426,016 *230,100 


Pecos & Northern Texas Railway Company 


Feb., °13. Tac. 
$227 447 
46,424 


Total op. rev.. 
Maint. exp. 





Transp. exp 
Total op. exp.. 
Taxes .. 

Final net.. 





8 Months Inc. 
$447,548 
95,030 


Total op. rev.. 
Maint. exp. 





Transp. exp : 125,793 
Total op exp.. 29,194 218,825 
TON onscs * 116 3,861 
Final net... 29,284 #25,004 543,435 254,061 
Philadelphia & Reading Railway Company 
Feb., °13. Inc. 8 Months. Inc. 


Total op. rev..$3,918,388 $300,473 
Maint. exp.... 983,215 522 












8,521,695 368,575 








Transp. exp... 1,480,477 77.174 11,612,458 1,006,685 
Total op. exp.. 2,463,695 132,695 20,134,155 375,271 
EE car énkee 86,530 *4,026 690,390 S86 
Final net... 1,407 297 203,558 13,650,435 2,876,819 

7221,408 *1,000 1,771,268 *5,000 


WShould be deducted from Income for Rental paid to 
Reading Company by P. & R. Railway Company for use 
of equipment, as I. & R. Railway Company has no 
equipment. 

Port Reading Railroad Company 
Feb., 15. Inc. 





Total op. rev.. $128,605 *$3,042 

Maint. exp. 7,104 *428 

Transp. exp 41,949 *6,254 

Total op. exp.. 48,574 *5,856 370,597 

OEE vccciece 8,000 4,200 64,000 * 
Final net... 77,123 *5,689 707 OAT 183,811 


Southern Kansas Railway Company of Texas 





Inc. 8 Months. Inc. 
Total op. rev.. $2,467 $1,053,076 312 
Maint, exp.... : 2 286,551 bd it) 
Transp. exp... 354,111 *26,186 





















Total op. exp.. 610,445 *65,142 
yee 24: 16,558 "4,041 
Final net...... 23,401 5,435 375,772 234,497 
Southern Pacific Company 
Feb., ‘15. Ine. 8 Months Inc. 
Total op. rev..$6,739,731 *$90,141 $64,680,450 $3,444,042 
Maint. exp.... 1,881,926 204,504 15,771,710 1,344,716 
Transp. exp.. 2,542,801 59,035 21,016,453 
Total op. exp.. 4,424,729 263,541 36,788,166 
WOME 6s6k ee 373,450 14,030 2,995,090 
Final net...... 2,044,573 *255,785 26,056,158 








Feb., Ine. 8 Months In 
Total op. rev..$4,797,S1S $110,775 $59,391,712 $2,595,084 
Maint xp 1,757,458 24 STS 14,155,404 1,922,453 
Transp. exp L.SoS, D4 128, 7h 14,744,978 1,270,151 
Total op. exp. 1,055,014 OS, 006 VS, SUS SSH +, 201,006 
Taxes 154,741 Int *1,522 
Fina! net. 03,7 Lo *25, 114 9,501,252 *706,118 
Mini 


REMARKABLE ADVANCE OF THE 
AMERICAN ZINC INDUSTRY 





Grown to Nearly One-third of World’s Out- 
put in Comparatively Short Time 


In a recent bulletin issued by the United States 
Geological Survey it was shown.that in 1909 this 
country produced 29.9 per cent. of the world’s out- 
put of zinc; in 1910, 30.1 per cent.; in 1911, 29.5 
per cent., and in 1912, 31.9 per cent., or 338,806 
short tons. This was the greatest amount ever 
produced by a single country in one year. The 
figures for Germany, the second country in pro- 
ductive importance, show 298,810 short tons, or 
about 13 per cent. less than the United States, in 
the same year. The significance of these figures 
will be appreciated when it is stated that only a 
comparatively few years ago our production was 
less than 12 per cent. of the world’s output. This 
very remarkable gain over other countries—our 
present share of the total being nearly one-third— 
is not due to a decline in the rest of the world, 
but simply to the rapid development of the indus- 
try here. It has been evolved from almost noth- 
ing in a relatively short time. Far from declining, 
the world, too, has yielded increasingly greater 
quantities of the metal. 

The zine-smelting industry had its beginning in 
this country about 1880, and in that year there 
was produced some 23,000 tons.. From that time 


until 1896 a steady but moderate. rate of increase 
was maintained, but development was not rapid 
enough to place us among the leading producers. 
In the latter year, however, the industry was great- 





ly stimulated by the increasing demand for the 


metal and the prices which obtained—somewhat 
higher than for several years previous. The im- 
petus received then has never been lost, only twe 
succeeding years having shown a decrease from 
the preceding year. In 1900 there was a slight re- 
action, and in 1908—a bad year for most of our 
industries—a more pronounced decline. In the 
same year there was also a sharp slump in price. 


are the great mines at Joplin, Mo., which, notwith- 
standing the fact that they have been worked for 
a number of years, are still far ahead of any other 
district in the country. In the five years from 1907 
to 1911 Missouri produced—practically all from 
Joplin—674,347 tons of 2,000 pounds, or 57.5 per 
cent. of the total for the entire country. Last 
year production for the State was about 163,000 





The principal sources of zinc in the United States 


tons, compared with 127,540 tons in 1911. The ores 


RELATIVE MOVEMENT OF ZINC PRODUCTION AND PRICE 


Relative 
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Increasing Consumption Causes Price to Move Upward Almost as Steadily as Production. 
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of the Joplin district are in flat deposits in so- of having been unable to market its entire output Stocks. rket Low 
called “ sheet ground,” which underlies this region of copper.” Coniages M... onte $8.35 
at a depth of from 150 to 250 feet. This “ sheet On March 20, Le Globe, in one of its financial Pinte ay re n ( “ 

. 7. © a RO). DIMI. .ccccces [ ri 65.00 
ground” covers a very large territory—at least paragraphs, called attention to the fact that a divi- | Eoppe, me Be 
fifty square miles. It is the opinion of some en- dend rumor about Ray Copper had failed to affect | Corbin Copper ' 62 
gineers who have examined the district that the the stock favorably and surmised that people were | Cortez Ass. Mine 
territory containing zinc values may be as large | too easily reminded of what had happened in Chino tebe Chart 01 
as 100 square miles or even larger. The contents Copper, where, after having led every one to ex- aeons bs ores y 
of much of this ground, however, are of such low pect a dividend, the company deferred the payment | Grown Reserve has 
grade as to prohibit profitable mining. So far thereon. Although the Chino shares dealt inin Paris | Crown Reserve i9 
about three square miles have been worked. The and here are identical in every other respect, those | CTOWn Reserve $3.80 
United States Geological Survey has estimated re- dealt in in Paris were from the beginning referred Hees ive so 
serves to be at least sufficient to keep up produc- to as dividend-paying shares. It was perhaps in- | pajy-west 7 

% tion at the present rate for more than forty years. tended that they should be so regarded. Dante. ee Colorado § 021 
? Last year about twenty new concentrating mills Davis-Daly...... Boston ¢ 16 
§ were erected. The zinc-bearing strata of this dis- Doctor ............Colorado. Spring 07 
i trict extend into the States of Kansas and Okla- Share and Metal Markets ee eae : : 
7 ym oF ensior . loront \T . a 
homa. The production of the latter State is rela- ame Edie; <c... Towenta * cits. ee ak 'Gdelaaal 
: tively small—last year it was valued at about Electrolytic copper has advanced to 15% cents | Dragon Consol..Salt Lake Cit . ae: 
y y , 
$1,000,000—but the former is gradually increasing for domestic business. Sales were made at this | Easle and Blue Bell 
its output, so that she now ranks seventh on the level Friday afternoon and Saturday morning in ae — : : ~% 
- a a . sicorac¢ ° esece ‘ - “ 
list of producing States. Last year production was some instances, although the advance had not be- | jy) pay Colorado & esi 
greater than ever before. Colorado, which comes come general. Abroad quotations were raised by | Elkton ......... Ce S ‘ oi 
next to Missouri in quantity produced, first began some producers to about 15% cents. Ge eeseeeens Salt I t 
x to ship in 1901, and soon attained the prominent The Producers’ statement for March is as fol- R Col s v2 
Pp , I , tate sl , 
z its ' ; a PAE MERE oe ews: ay MOLOTaGS: 5 He .U4Y 
€ position she now holds. The larger part of the om we First Nat. Copper cipte ie 
; output comes from Leadville, which yielded $6,673,- seiaibeine ; a. , 1912. Foley O'Brien.. Rissouna 
aii Se < ss roduction 500s 6000006000 6m< 0 ape 25,6946 aay mo 
252 of the $8,361,000 produced in the State last | pomestic consumption : 1,694,601 | Foster M ( 
year. The prospects are that this camp will show Exports ...... Jeter aint ete eee ee hi it, : USY% 
steady gains, as it was only a short time ago that vase & D.. ay =e 
3 a supposedly worthless spar formation proved to Total deliveries ....0....154,284,777 = 126,267,082 | Giroux Consolidated . 
be carbonate of zinc. Wisconsin, which is develop- Jan. 1 to March 31: Gold Dollar........C os 1 5 
ing this industry rapidly; Utah and New Jersey are Production ... Ch bar ya 361,068,163 Bovercign ‘ O25 
tc et ‘ “a Domestic consumption. ..eccee..-5 186,059,735 field Cons I 
next in importance in the order named. One of Exports Goldfield Great Bena M ; —_ 
the most remarkable deposits in the country is sonst Philadel} t 
that located at Franklin Furnace, New Jersey. This Total deliveries...........411,723,667 388,155,301 Gouk : ‘ 
property has produced a very large amount of Stocks ...... se ceeescoccocces + o104,269,270 62,367,557 Granby Co. M., 8. & I 61% 
° ‘ Re . . Gres yorther ' I 
zinc, and still has known reserves sufficient to Spot tin closed strong at 49.10c. The spelter | pret - = = oF OS%s 
° * . . ° zFecne-C ananea Rect - - 
last for a number of years to come. market is firm but dull with nominal quotations, Green-Meehar eid rhe 
There is, in many cases, much waste in pro- at 4.35@4.40c. | Hancock Consol pa 
. . . . rr . : «i 
ducing zinc, but through the introduction of mod- ee . vee oronto M 6,300 4 Wi% 
ern methods, such as the froth flotation process ° - ee Si, Ty 
. ‘ P parang - +7 pili Hedley Gold Mine . 
a higher recovery is being made. This will have Mines and Companies Hollinger...... : ront ; Ws 
a marked effect on production, as only a few years , : P Hollinger ........ . Te $17.90 $17 50 
ago recoveries were as low as 60 per cent. The ALGOMAH.—Algomah is sinking below the second Hollinger ...... it no 517.09 817 an 
a df. a : q level. In a short time an unidentified amygdaloid of fair Hollinger 1 ppp 
sakes Nae ee been ever growing, and no quality will be drifted upon the 200-foot level S00 feet Fiypotheck ..... : ; ’ : 
matter how high the rate of production has been, from the shaft. Diamond drilling has been stopped. H. E. M.. wae 5 ee aba pa ae 
consum tion ” ~* it. . . . p * . * , oe ne ee I ‘ 
P kept pace with it The rise in price, OLD DOMINION.—The output of the Old Dominion | /@ana .. ees Bost ong 
too, has been almost as continuous as the rise in Mining Company for March amounted to 2,853,000 pounds oe — 7 o% 
productive rate. Last year the price in New York | Of blister copper, compared with 2,381,000 pounds in aie ee Salt Lake Cit 4,200 $ $1.40 
rose to 7.65 cents, the highest point ever reached. | FePruary and 2,432,000 pounds in March a year ago. baled Grete Coals... a 
+ seated sate lh sage ce aoe need pemmge 
kg ee 1.11 cents, which compares PHELPS-DODGE DIRECTORS RE-ELECTED,—At | /!@"d Creek Coal pf . oe 
with an average for the thirteen years 1900-1912 the annual meeting of the stockholders of Phelps, mae toyale Copper. . Bost 27 26% 
of 5.43 per cent. The present price is about 6.25 Dodge & Co., Inc., held in this city yesterday, the retir- | J°TTY Jane........ ‘olorado &| 05 
cents. ing Directors were re-elected. een Smelt...........Toronto Ming 0 014 01 
. UPtOP occ ccccesces .-Montre Mine 
The relative mov nts “ic : . atte: Nad a : = 
ti i 1900 i. te - * price and produe TOMROY GOLD MINES.—The Tomboy Gold Mines Jupiter ........, e+e. toronto Mine 4 50 
lon since are pictured in the accompanying Company, Limited, under the management of the Ex- | JUBItEr -..-.+- +205. oront “4 He .49% 
chart. ploration Company, Limited, of London, reports for Ke Tr LAKe.....e..e+. Toronto Mine $50 $3.25 $3.20 
Marcn’ Mill ran 29 days, crushed 11,500 tons Of ore, Kerr LAKE... ss00ee . Bos ( 3% 
yielding bullion $18,700, concentrates shipped $70,500, Kerr Lake shi tetas ont £00 $3.27 $3.25 
THE PARIS CHINO total $80,200; expenses, $50,500; profit, $38,700. —— “ogg -+++.-Salt Lake ¢ 4% 
Altty zane. --»-Colorado §S ngs ( 
_ - ae 3 . 1 } £ ‘ ( O11 
- - Lake Copper ...... ; Be ; j “ 
How the French Came to Regard It as a Mining Stocks La Rose Con,...+.... Boston | Sti 
Po m La Rose..... ‘ I te $ $ 
Dividend Paying Stock pi Ee AGRE: ccc scxaccensise i ‘oront 7 $974 $0 o 
E eee : ; r roe Det LOGS: cccrccesoaes Montrea * : $2: : 
On Feb. 10 THE ANNALIST printed in its Paris Transactions and the range of prices for mining oe Satie i Sit : = ; ae 
cable a statement to the effect that the Chino Cop- — om verlewn annette a“ ote ae a ong oe Lar. Hahns P. & P.....Boston Curl 00 02 
. me etock. Market. ales. igh, Low. . = chs = 
per Company — expected either to reduce or dis- Arcadia...........-Colorado Springs 7,000 O27 02% pes Nig eee oo EK ge ; Ww 
continue the dividend on its stock. This, the Paris Adventure ..... we aucnd tian Ce 400 2% Little aiaueen ; ee : pia 
correspondent said, was the reason for the weak- Ahmeek  ... essere eeeeeeeeees Boston 13 310 310 Mary shabpeaten a a 1 ‘4 ~. 00% 
‘ A i - . Z a ‘ aa P Mary 3 iley....Colorado Spring + 641, Ak 
ness of the Chino shares on the Paris market that pee i ORE: << eee Curb = 14% 14 Majestic ......... Bostor “ P 
BOMAN nc ccccccccscccccce 3oston 20 1 3-16 1 P ~ < 
Mass Consol. .......... Sosto! GK 41 
week. ; : sei a e Alta Consol....Salt Lake City Curb 5,200 .29 ) .28 pone mio aeer "ee ae as : . 
Various adept writers on mining topics in New | Allouez ..........-.s0se00ee0: Boston 475 38 37 at Cites age ; ; 
York. and Boston made sport of this news, and Amalgamated Copper........ Boston 11,78 79% 76 Mantlowes ser as + “* ea om be iM 
asked if it could be true that neither the mining y Be gents paper es re 2,390 78% 76% | May Day........+... Salt Lake City 12,506 a 
. F : is Amer. Smelters......... iladelphia 200 72% 71 N ‘Intyre ae * a Py pe gs 
editor nor the Paris correspondent of THE AN- | ‘sim. zinc & Smelting.......+. Boston 3,500 29 27% ee “iota help i Re er > 
NALIST knew that Chino Copper stock never paid Pe SOE ee Toronto Mine 500 .02% .02%4 | xfckinley-Darragh...... obtener sg oe 
a dividend. The Boston News Bureau commented Arizona Commercial......... Boston 1,427 41-16 © 3% | McKinley-Darragh ....Toronto M i 
. 3 Pe . Fe ) arreé ~+--LOronto Mine K $2.0 
disagreeably upon what it assumed to be a journal- at ng _— «~~ go Pew 40 for lot | McKinley-Darragh .... . Toront 200 $1.98 
istic blunder, said it was a “Wi ACY... eee ceee eens Montreal Mine 00 09% = .U014 Mexican Metals.........Boston Curb 54.00 
. y tne egom example Of. |” pajley........-:+0+++++ Toronto Mine 23,000 .10 09% | yfiami Copper .. eee ame 
going away from home to get the news, and indig- Beaver Con. Mines....Toronto Mine 5,300 40.36% =| Michigan 7a aus 1 es 
nantly called upon THE ANNALIST to dismiss the | Beck Tunnel......... Salt Lake City 3,000 .08 — .08 Michigan-Utah ......... Boston (1 O 5 
misinformed Paris correspondent. ore myndiiate....:...Bee Cae SS" ab Mh) Mine Co. of Ain...... Boston Cu 0 2% 2% 
It will, therefore, be news to all of them that | Bi® Dome.-----scs ee SNES: heen ........ tesecsesees-Boston 304 D4 OS 
Chine Cannan han been veaneded in Posie oc gy Bingham Mines........ Boston Curb 60 4 3% | Moneta .......... soap. Senenio Mibe 2250 eu a 
y PP garded m Paris as a divi- | Black Horse..... eae Spokane 1,000 01 01 Muserave ............8alt Lake City gaa 
dend-paying stock from the beginning, has always | Boston & Corbin.............. Boston 05 6% 6% | Nabob ............. ; Boittane 2 Fs pol 
been quoted as such on the Exchanges, and made | Butte Central Copper...Boston Curb 6,450 3 25-16 | Nevada Alpine Mining...Phila. Au 2,0 $8 for lot 
at the outset a distribution which every one was | Butte & Balaklala ...-.-...-- oe 8 Nevada Consol.............. Boston s9 18% 17% 
led te call a dividend Butte & Lond. Copper..Boston Curb 800 .25 .24 Nevada Douglas........Boston ( ‘ Og a 
: : , , ? Butte & Superior ............. Boston 10,652 34% 31% | Nevada Hills........Salt Lake City 100 $1.05 $1.05 
That is to say, on the introduction of Chino | Cactus Copper ..+..+Boston Curb 6,700 .15 10 eae a al as ar 
Copper to the Paris market the first buyers cashed Calaveras Copper.......Boston Curb 950 215-16 2 13-16 New Baltic ............Boston Curt 17° 11 1 ° 
a premium of 1.25 francs per five-dollar share. paca aro rentenrernee = — 23.28 New Yerington.Salt Lake City Cur! 0° 08% 08 
7 alumet & Arizona ....... -.- Boston 762 68% 66%; Winiesing Mines..............30ston 1,19 n* 
Thereafter the shares were officially quoted On } eames & Becla .......5.5 eon 68 488 480" Saametae aia ae eg iia ae 
Coupon No. 1 stamped for installment dividend | Canadian ..............Toronto Mine 2,000 .18% .18 Nipissing Mines.............Toront 195 ¢ pope 
paid,” or “ Coupon No. 1 detached.” Catherine Goldfield Min...Phila. Auc. 1,000 $1 for lot North Butte........ Te Rostor 9 ot ae ae 
On March 8, which was nearly a month later b seem pees eagles om 4 aa SM | orth Lake........... -+--Boston 300 1% 1% 
- rage Centenmial «.....6.sccckeccesee oston 5 16 16 h Explor.... oronto Mir 00 $1.5 50 
than the Paris correspondent’s cable to THE AN- | Chamber-Ferland ...... Toronto Mine 10,900 .24% .23 0 pose abe a ati oo : can ra 
NALIST, the following paragraph of information | Chief Con. ....-........ Boston Curb 25 1% 1% | Ohio Copper...... ee Ce, oie: ee sw 
appeared in the financial columns of the Paris pa- | Chino Copper................. Boston 982 48% 41% | Old Colony ........ Boston 290 5 
> City of Cobalt......... Toronto Mine 52,042 .47 dnd ‘ ‘ a nee ‘ 
pers: <5 D 44% Old Dominion ...... re Boston 85 RK 4944 
. P ‘ity Sobalt........™ y i ; . oa 2. “a 
“ The Directors of Chino Copper have postponed ome eo Pre mer me a. =~“ Old Gold..... rerre ys Colorado Springs 5, OOK 02% 021% 
: . ss ~ ee ae ee " . . REP ccc-ccccccesss. a0ronto Mine 0 + 3 
the declaration of their dividend. This step was | Cobalt Lake...... eS Be Toronto 2,000 45  .45 po lle Salt Lake City 17 ms - a 
rendered necessary by the inability of the company | Cobalt Luke..... +eee+sToronto Mine 3,212 .55 52 | Osceola .......eecee 00: + s+. ++. BOStOr 240 95 91 
to meet the amount of the dividend coupon, having a era ES aes i — 1,700 .54%4 .53 Otisse ..... socceseess- toronto Mine 11,500 .02 01% 
insufficient funds for that purpose, in cons og hee ke City — 100 .13% 13% | Pearl Lake ......+........ Toronto 100 .56 56 
uence eeeeeeee . ee nt v v6 
‘ “ Columb. Ext....Salt Lake City Curb 24,985 .05% .03 Pearl Lake ....++e0+..Montreal Mine 2,300 .62 51 
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Stocks, Market. Sales. High. Low. 
Pear! Lake Toronto Mine 40,800 .68 52 
re ym Lake Toronto Mine 2,930 26% .24\% 
Ph st Colorado Springs 8,000 .01% .U1% 
Plemarum . Toronto Mine 200 9 
Ploche Demijo Salt Lake City WO AN 1% 
1 ¢ ek ttoston 160 U4% 23 
I Gold Toronto Mine 7,000 .27 24 
I iold Montreal Mine JO 26 251g 
I’ 1 Impertal foronto Mine 1,000 Ot oO 
I" Lak Toronto Mine mo 2 23 
P Reser Toronto Mine 4,500 .14 VT% 
Por Tisdale Toronto Mine 2,000 04% .U8 
Po Colorado Springs 3,000 Sly UWSly 
Py Ea Lio Toronto Mine 2,00 ~4 4 
I r| Salt Lake City 400 G4 ti 
Q Boston 20 Ot 71% 
Rta & B. H Colorado Springs 4,000 .U6 ALS 
Rea Copper Boston Curb L145 «.17 13 
Ra solidaved Boston 350.20 ISt, 
i of Way Toronto Mine 100 0S us 
Rico-Wellingtor Salt L. City Curb 1we OS ou 
Rechester Toronto Mine 4,000 00 US 
Ro ster leronto 5,000 KS US 
I Maud Colorado Springs 1,000 .WU7 .UUi 
Santa Fe M boston wow y I% 
St. Mary's M. Land Boston 15 .41'g «41% 
Santa Ysabel Boston Curb 1,000 0 V1ly 
San Toy Mining Pittsburgh TOU LS v1 
Seneca Mining Boston Curb ll .27 27T 
Seve Troug Salt Lake City 2,100 .UG% .USI4 
Shannon Boston 496 ll, 11% 
Shattuck Arizona Boston p45 
Silver King Coal Salt Lake City 2.3 
Ss King Conso Salt Lake City 
Sil Leaf Mining Boston Curb ° 
Ss Leaf Mining Montreal Mine 1,500 04 -O4 
s Leaf Mining Toronto Mine 1,500 .O44, .O4 
Smok Development Boston Curb 220 l*5 1% 
Snow storm . Spokane 4,000 .59 0 
South Lake Mining Boston Curb S15 ro OY 
Ss. W. Miami Levels Boston Curb 50 oly oM 
Stewart Mining Boston Curb 2530 19-16 19-16 
Superior Copper Boston 7380 4 31% 
Superior & Boston . Boston 820 3% 3% 
Swastika roronto Mine 396,000 .12% 11 
Swansea Salt Lake City 1,000 vl Ol 
ramaract ‘ boston 105 3 
skaming Toronto Mine 11,075 
iskaming Montreal Mine 1,250 
rhompsen-Quincy. .Salt L. City Curb 1,000 = 39 
Tintic Central Salt Lake City 2,000 .00% .00% 
Tonopah Pelmont Philadelphia 5,987 ONS 6% 
Tonopah «& Cal, Gold M..Phil. Auct 100 Ol ol 
Tonopah Extensi Pittsburgh 240 $2.75 $2.50 
ron i f Nevad Bostoa Curb In”) OM 5g 
lo t Nevada Philedelphia 732 3 9-16 oy 
Tr i Toronto 100 rs x7 
Tr rt M > 1,200 Ss 7 
tr boston 120 4% ig 
' p I 1 300 2%, 2% 
t Sa t Lake City 9,500 .00%, .08 
Union Ch Sault Lak ity 10,100 .05 OOM% 
United Porcupi reronto Mine 1,000 .01% 01% 
United Tintic Salt Lake City 4,500 .0014 .001%4 
United Verde I on ¢ ) 4,700 ST 70 
t n & R 2,067 fot, 41% 
& I I 6380 Shy 1S\y 
Uta i735 1% 1% 
ut 140 914 MMH 
Utah Consol Salt Lal t 1,000 .01% 01% 
Utah pi Philad ia 275 6K 4% 
( ( Ficcoces Doston 123 ye OY 
tt Spokane 1,000 Sty 18ty 
U. ¢ M . Colorado Springs 3,148 .04 01% 
\ r ¢ ! Sault Lake City 400) 4 oO 
vi a , Salt Lake City 1,700 oT 55 
Vi ia Boston pas) li, 1% 
Vindiecate rado Springs 1000 OT 97 
West Lome Toronto Mine 2,000 27 26 
Wettlaufer vronto Mine 1000 15 15 
W rl Boston 110 ty tg 
W Salt Lake Cily 1,700 .OSt, .08 
Vv € Roston 145 62% 61 
Wyandott Boston nw 90 
Yankee Consol Salt Lake City 100 14 14 
Yerington Copper Salt Lake City 1000 4 on 
Yukon Gold Boston Curb s20 2% 2 
WESTERN MINING SHARES 
SAN FRANCISCO Hale & Norcross — 
Alta Oo Julia O11 
Alpha Con 7 Ol Justice ye “ns a 
Andes csneeaeennaede 0S Kentucky Con.......... .O1 
felcher ’ ° 21 Mexican é daceatteicn sa 
Best & Belcher .% Occidental Con......... .70 
BaMMGR occ cccsccccconcs GE | COMRP ccccccccccsces coos Bt 
Caiedonia . erececee 1.25 | OVOFMAR cecccccccccece .30 
Chationge Com. ..cccccee CB] Potent ccccccccecsosscce 05 
Cee ncccccncccccdece SRL OOEE $ cvsccétisccncees .05 
Confidence rere (| lll ee 
Gam, C1, B Che crsancce 18 Sierra Nevada......... .43 
Con. Imperial .. GE i Urhets Gam .cacccossescs 18 
Crown Point . Pere i: aa 
Gould & Curry .08 Yellow Jacket... .22 
TONOPA«1. pC A, Biiscccs ae 
Beimont seueen Comb. Fraction...... .06 
Jim Butler. ...0.000.-1. | Diamondfield D...... 04 
McNamara Diamondfield B. B... .0 
DOE ond icceicdsnss. < 52 Florence kinebedaaah wae 
Mizpah Exten........ .70 Golfield C. M.........2.30 
Montana sevesoesRue Goldfield Merger..... .21 
North Star ...ccccces SF Jumbo Exten........ . 25 
Rescue Bula.......... re bs] Lone Star .......ss00. 02 
Tonopah Exten.......2.52% Silver WOR. oc cccsccas OT 
Tonopah Merger.....1.10 | Vernal .......... cocee oll 
West End ...... ..02-4.90 | Nevada Hills.........1.0 
GOLDFIELD. |; Round Mountain...... .58 
MAAR cccescemiccesss BD | MANHATTAN. 
Booth ...eee eccavicese .06 Man. Big Four....... .84 
COLORADO. »Jackpot ...ce.. 3% Bly 
Bei FuGRiccccce Te | McKinney ...... 60 “ 
Elkton ......... 58% 59% | Old Gold ....... 2% 3 
El Paso.........450 400 | Portland ....... 6 98 
Findlay ........ oy 4% | Vindicator ..... 9% 98 
Gold Dol........ 10% 12 |Rav. B. H...... 5 &% 


Isabella ........ 12 
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Labor 


HE impression gained by reading the 
labor news of the week is that the pres- 
ent year will be one of much greater labor 
unrest than 1912. Every day brings news 
of new wage controversies. During the 
week there has been a strike and a settle- 
ment of telephone operators in Boston, and 
a strike and truce in the case of the car 
men on the traction lines of Buffalo. The 
trouble between the weavers and the silk 
manufacturers at Paterson continues. 
Generally there seems to be a disposition 
on the part of large employers to make con- 
cessions rather than come to an issue with 
their labor forces. 


THE SALE OF ORGANIZED LABOR 











In This Country “ Collective Bargaining ” Is 
Become a Matter of Cold Business Ne- 
gotiation 
In the minds of ninety-nine men out of a hun- 

dred the idea of the relationship between employers 

and employes is an abstract idea of continuing hos- 
tility. It may be an employer who knows his men 
personally and casts aside many an opportunity to 
substitute better or cheaper help just because of 
the human element in the transaction, or it may 
be an employe who ungrudgingly makes personal 
sacrifice through a kind of esprit de corps, that 
some people who sneer about the present-day in- 
efficiency of labor seem to know nothing about, 
although it is the common thing. But talk about 
“capital and labor,” and both begin to think, ab- 
stractly, about a kind of “stage” employer and 
employe, with unfeeling contempt on one side and 
cunning hate on the other. As a matter of cold fact 
and statistics, the organization of labor into unions 
in America is very rapidly bringing about a state 
of affairs in which collective bargaining for the 
purchase and sale of labor is becoming increasingly 
a matter of business negotiation and contract, a 
rather even-handed kind of barter, in which each 
side respects the other and expects to make mutual 
concessions. In Massachusetts, according to the 
latest official report, 105,478 employes represented 
in unions, out of an aggregate union membership of 

191,038, had signed agreements with employers 

stating fairly and distinctly the conditions of work 

and wages, entered into after collective bargaining. 

Of the increasing vogue of this bargaining, partic- 

ularly in America, a recent report of the Bureau of 

Statistics of Labor on Massachusetts says: 
“Within recent years a considerable and in- 

creasing interest has been manifested in the va- 
rious methods that have been proposed or adopted 
in the hope of reducing the number of industrial 
disputes to a minimum. Numerous laws pro- 
viding for arbitration of disputes between 
employers and employes have been enacted. 
These legislative enactments in certain coun- 
tries, notably Australia and New Zealand, 
provide for compulsory arbitration; in other coun- 
tries, as in the American States, they provide 
merely the machinery for voluntary arbitration, 
while in Canada and the Transvaal acts have been 
passed for providing for the cessation of hostilities 
for a period of thirty days, during which period a 
thorough investigation of the matters in dispute 
must be made and the real facts in the case made 
public. There is, besides these governmental sys- 
tems of conciliation and arbitration, a movement 
within the several industries or trades themselves 
known as ‘ collective bargaining.’ The written state- 
ment of the results of this form of direct and vol- 
untary negotiation between employers and organi- 
zations of employes is known as a ‘collective 
agreement,’ and it is principally to agreements of 
this character that attention will be directed in this 
report. The findings or awards following the com- 
pulsory arbitration of industrial disputes are not 
strictly in the nature of collective agreements, in- 
asmuch as both parties to a dispute in question 
must abide by the terms of the award or be liable 
to penalty for violation of such terms. The awards 
handed down by governmental arbitration boards 
to whom industrial controversies have been volun- 
tarily referred by the parties thereto, as in the case 
of the awards by the State Board of Conciliation 
and Arbitration in Massachusetts, are properly to 
be considered as collective agreements in so far as 
they are mutually acceptable to both parties to the 
dispute. 

“There are numerous kinds of collective agree- 
ments, some of which are distinct departures from 
the simplest form of collective agreement—that is, 
an agreement between a single employer or local 





group of employers and a local group of well-or- 
ganized employes, where the strength of the two 
parties is fairly well balanced, so that neither side 
can impose conditions upon the other. Such agree- 
ments which receive the approval of both parties 
without coercion are therefore contracts in the 
true sense of the word. Where the strength of one 
party far exceeds that of the other owing to weak- 
ness of organization there can be no collective 
agreements, properly so called; they are merely 
formal dictations of the terms of a temporary 
truce, and while there may be no outward manifes- 
tation of conflict there can be no really peaceful 
relations between employers and employed nor as- 
surance that an outbreak may not result at any 
time. 

“One of the best indications of the importance 
of collective bargaining, conciliation, and arbitra- 
tion in Massachusetts is found in the statistics of 
the methods by which changes in wages and hours 
of labor are brought about. The proportion of such 
changes made without recourse to strikes or lock- 
outs is the best index we have of the success of 
these agencies in preserving industrial peace. Thus, 
of the 569,480 employes whose remuneration was 
increased or whose working time was reduced dur- 
ing the four-year period, 1907-1910, 210,455 re- 
ceived these improved conditions at the request of 
employes, and of this number 92.4 per cent. were 
granted such without strike and 7.6 per cent. after 
strike; 83.7 per cent. with the aid of labor organi- 
zations, and 16.3 per cent. without such aid; 94 per 
cent. by direct negotiations with employers, and 6 
per cent by arbitration.” 





LABOR NEWS 


CAR STRIKE AT BUFFALO.—After six days of dis- 
order the strike of the motormen and conductors em- 
ployed by the International Railway Company in Buf- 
falo was settled late on Friday. The strike on the Buf- 
falo & Lake Erie and the Buffalo Southern lines will be 
settled on the basis reached by the other roads. The 
three regiments of the National Guard which had been 
on strike duty for three days were ordered home. The 
settlement was reached after forty-eight hours of inter- 
mittent conferences. Both sides made concessions. The 
strikers agreed to return to work in forty-eight hours. 
All the differences are to be settled between representa- 
tives of the company and the employes. The company 
agreed to recognize the union and to retain in its em- 
ploy all the men who went on strike. The strike leaders 
also accepted the suggestion that questions which could 
not be settled between the committee of employes and 
the railway officials should be left to a board of three 
arbitrators. 

. . . 

THE FIREMEN’S ARBITRATION.—Both sides in the 
arbitration case between the firemen on Eastern rail- 
roads and the officials have submitted briefs, and the 
case is now before the Arbitration Board for decision. 


* > . 
THE BOSTON STRIKE.—See under ‘“‘ American Tel. 
& Tel.’ in the Utilities News Digest. 
7 * . 


FEDERAL MINIMUM WAGE.—Senator Chilton of 
West Virginia has introduced a bill making it un- 
lawful for any inter-State corporation to employ a “ fe- 
male person ’’ at a wage less than $9 a week, or at any 
wage if the person is less than 15 years old. The penalty 
named for violation is not less than $500, or imprison- 
ment for not less than three months, at the discretion of 
the court. Each week of the illegal employment consti- 
tutes a separate offense of the bill. In addition, the per- 
son illegally employed may recover a sum equal to five 
times the difference between $9 and the smaller wage 
actually paid. 

> . . 

RAILWAY FINED.—The Chicago & Eastern Iilinois 
Railroad Co. has been fined $10,000 by Federal Judge 
Carpenter for 100 violations of the law prohibiting rail- 
roads from working their employes more than sixteen 
consecutive hours. For each offense the railroad com- 
pany was fined $100. 

. . > 

CHICAGO WAGE SETTLEMENT.—Aprbitrators have 
awarded 4,000 employes of the Chicago Elevated lines an 
increase in wages, some getting 6 cents per hour ad- 
vance. Shopmen and switchmen get reduction to a ten- 
hour day. 

. 7 - 

LABOR SCARCE ON FARMS.—Labor scarcity has 
developed at the opening of the crop season in the North- 
west and a number of North Dakota farmers who oper- 
ate large tracts of 3,000 to 9,000 acres have been in Min- 
neapolis trying to get men. The big Dalrymple farm 
near Casselton and the Glover farm near Oakes, also the 
Larimore farm at Larimore, N. D., are advertising for 
men. One farmer who has 4,000 acres in Dickey County, 
N. D., was in Minneapolis last week and reported gen- 
eral scarcity of men in the southern part of the State. 

7- ¢-es 

SCHOOL FOR WORKING GIRLS.—The New York 
Board of Education has approved a plan whereby six- 
teen young girls, workers in white goods factories, are 
to have a course at school at the expense of their em- 
ployers. The aim will be to make them more efficient 
workers. This innovation is one of the results of the 
recent white goods strike here. The firms which will 
bear the expense are D. E. Sicher & Co., 45 West Twen- 
ty-first Street; M. Martin & Co., 11 West Nineteenth 
Street; Wolf & Co., 119 West Twentyfifth- Street, and 
A. 8. Iserson, 395 Fourth Avenue. The sixteen giris will 
be sent to Public School No. 4 in Rivington Street, of 
which Miss Lizzie E. Rector is Principal. They will at- 
tend classes on alternate weeks, and their wages will be 
kept up. They will begin their school work next week 
probably, 
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a Utilities 


ABUSES OF THE 
HOLDING COMPANY 


Methods by Which Public Service Capital Is 
Inflated in the Hands of the Rash Pro- 
moter-Banker 


It is an odd and whimsical fact that at this time 
of all times, when large demands are being made 
upon corporations and Stock Exchanges for full 
and true publicity, the vogue should come to a class 
of securities concerning the intrinsic merits of 
which there is the absolute minimum of informa- 
tion. In public utilities issues as in none other now 








’ being widely placed with investors, the individual 


must trust his banker. To the credit, be it said, of 
the leaders in the public utilities field, the trust is 
not misplaced, but that very fact makes it all the 
easier for promoters of lower responsibilities to 
market securities to the face value of many mil- 
lions of dollars which are “ investments” only from 
being so called. 

It was only a few years ago that traction, light- 
ing, heating, and power vending companies began 
to compete for capital on a very large scale in 
Wall Street against the railroad and industrial cor- 
porations. They could afford to pay more for capi- 
tal than the railroads were willing to pay, and as 
the bankers who took them up in a broad way in 
the beginning were of the highest type, it was nat- 
ural that their securities should come into high 
favor. The demand almost at once exceeded the 
supply, for the number of high-class properties 
susceptible of large financial treatment was lim- 
ited. 

In Wall Street, however, no such demand will 
remain unsatisfied, even if the securities to meet it 
have to be greatly diluted in merit to meet the re- 
quirements of quantity. When a particular kind of 
security comes suddenly into vogue, a type of rash 
promoting banker appears; he comes rapidly to the 
front, handles properties with an amazing facility, 
gains a large following, gets his picture printed 
everywhere, and then, very often, he fades suddenly 
away. 

METHOD GOOD AND BAD 

The holding company method, as practiced in 
perfect good faith by bankers of the first rank, did 
greatly facilitate the financing of sound little pub- 
lic service properties, which either were too small 
to be financed alone, or which were so related in 
geographical or other character as to lend them- 
selves to group treatment. But purely as a pro- 
moting device, the holding company has been much 
abused. Its chief utility has been to accumulate in 
a more or less impulsive manner the common stocks 
of various operating companies, sell its own com- 
mon and preferred shares against them, and leave 
it to be determined long afterward what intrinsic 
value there was to begin with. 

To take the holding company method, not, per- 
haps, as is typical, but as it is pursued by a num- 
ber of very active young houses, it goes somewhat 
as follows: 

You are, let us say, the Mr. Sellers of Sellers & 
Co., bankers, dealing in public utilities securities. 
You have been very successful; you have sold a 
great quantity of securities, none of which has done 
very badly yet, and some of which have done well, 
and you have still a market for more goods. 

You have only to think of another suitable name 
and advertise the formation of a new holding com- 
pany, which you call the Public Service Envelop- 
ment Company, with $30,000,000 capital, half com- 
mon and half preferred. You make the preferred a 
7 per cent. cumulative stock, and you give 25 per 
cent. of common as a bonus with each $100 share of 
the preferred. 

FURNISHING ASSETS 

Next, as to assets, there is a considerable va- 
riety at hand. You undertake to furnish its treas- 
ury with the common shares of a gas and electric 





light company in Canada, a street railway company 
in the Southwest, a hydro-electric power property 
on the Pacific Coast, a fuel company somewhere, 
ete., and then refer the whole transaction to the 
Sellers Operating Company. That is a private con- 
cern at the next desk. The Sellers Operating Com- 
pany writes a long letter to Sellers & Co., bankers, 
recommending those properties in the highest 
terms, whereupon Sellers & Co., bankers, recom- 
mend them to the Public Service Envelopment 
Company, which enters into a contract to buy 
them. The shares of the Public Service Envelop- 
ment Company are then offered on subscription to 
ell the clients of Sellers & Co. 

It is not necessary to state the financial condi- 
tion of the properties whose common stocks are 
owned. The clients probably would not understand 
figures if they were furnished. It is not even nec- 
essary to state how many bonds and how much pre- 
ferred stock in the several cases may exist ahead 
of the common stocks which constitute the sole 
assets of the Public Service Envelopment Com- 
pany. 

It suffices to give an estimate of the aggregate 
earnings for the next three years. You will do well, 
however, in place of financial information about 
the companies whose common stocks you put into 
the treasury of the Public Service Envelopment 
Company, to include in your circular to the public 
bullish comment upon the geographical advantages 
of the towns in which the properties are located, 
the rate at which the population ought to grow, and 
add a few of the well-known phrases about the su- 
perior safety, durability, and political immunity of 
public utilities securities. 

NO BANKERS’ RISK 

You take no risk. In the subscription agreement 
under which you offer the shares of the Public Ser- 
vice Envelopment Company to your clients, you 
may include a clause to the remarkable effect that 
no subscriber nor any person whomsoever shall 
have any right to criticise your management or to 
question any profit that may arise to you as bank- 
er, or to be disagreeable as to any contract you 
may choose to make. That is to say, you can ask 
your clients to accept things in the dark, and if you 
have properly cultivated your following, they will 
do so. They probably will not read the subscription 
agreement. They will merely subscribe. 

This is by no means an exaggerated statement 
of the hoiding company method, as it has been 
abused. Naturally, prudent bankers who have been 
responsible for a great deal of public utilities 
financing in the past and wish to keep such securi- 
ties in favor, deeply deplore the practices described. 
They know that a collapse in public issues that have 
been badly financed would react unfavorably upon 
the whole group. J. P. 


PUBLIC UTILITIES NEWS 


AMERICAN CITIES CO.—Reports for the twelve 
months ended Feb, 28, 1913: 


1913. 1912. Increase. 
Earnings on shares owned.$2,285,843 $2,111,734 $174,108 
Net after charges....... ++» 1,785,843 1,611,734 174,108 
Balance after pref. divs... 552,633 378,524 174,108 


. * . 

AMERICAN TELEPHONE AND TELEGRAPH CO.— 
The strike of telephone girls of the New England Tele- 
phone and Telegraph Company in Boston was settled on 
Thursday after mediation by a committee of the Boston 
Chamber of Commerce. Slight increases in wages, an 
agreement not to discriminate against, while not recog- 
nizing, the union, and a method for adjustment of in- 
dividual complaints through a committee are conceded 
by the company. The Boston News Bureau considers 


the settlement a victory for the girls. 
. . . 


COMMONWEALTH POWER, RAILWAY & LIGHT— 


1913. 1912. Increase. 
February &ross..........4. $549,665 $488,859 $60,806 
Wet after tAKeS......ccccce 254,577 203,473 51,104 
Surplus after charges..... 112,250 95,232 17,018 
Twelve months’ gross..... 6,532,924 5,647,600 885,324 
Wet Oiler taxes. .......00 2,769,963 2,389,949 380,014 
Surplus after charges..... 1,211,462 1,089,549 121,913 
Preferred dividends....... « 360,000 360,000 ...... 
err CORR 851,462 729,549 121,913 

. * - 


CONNECTICUT POWER CO.—Is offering through 
Stone & Webster $1,100,000 5 per cent. first and consoli- 
dated bonds at 96 and interest, and $1,250,000 6 per cent. 
preferred stock at 92%. The securities are those of a 
new corporation organized under the laws of Con- 


necticut. 
. 


’ * 
CONSOLIDATED GAS, ELECTRIC LIGHT AND 
POWER CO.—Meeting of stockholders to act upon the 
debenture stock indenture was adjourned to April 25 to 
give more time to work out the legal details involved in 
making the financial plan of the company effective. 





While the scope of the plan has not been divulged, it 











is reported that it is drawn with the ew to having 
eventually only two classes of securities 1 and 
debenture stocks, and to carry out this i t is esti- 
mated that the minimum amount of det e stock to 
be issued will be $40,000,000. The ill be 
4% per cent. and the new securities w inderwritten 
in England. President J. E. Alfred 3 pleted ar- 
rangements for the new finar 
. ce . 
CONSUMERS POWER CO. OF MICHIGAN.—Re- 
ports: 
February gross............ $265,840 $226,494 
Net after taxes............ 139,288 1 
Surplus after charges..... 73,104 
Twelve months’ gross.....2,862,798 2,429,168 433,650 
Net after taxes. i 1,541,390 1,144,478 196,012 
Surplus after charges...... 686,57 ) 26 56,547 
Preferred dividends. e+e 270,000 2 y 37,500 
Salance ...... ee. 416,573 97 ,52 19,047 
. > > 
DETROIT UNITED RAILWAY ¢ n the refer- 
endum election of the City of Det t for inicipal own- 
ership of the street car syster t is re that SO per 
cent. of the entire vote declared i f the city 
owning and operating its lines, as @ iin The An- 
nalist two weeks ago. 
7 > > 
EASTERN PENNSYLVANIA RA WAYS 
I 10U P.C. 
Gross, electric........... « $20,049, 0 SO44. 4.94 
Ses POWER. povccciaces 7,178.6 j S 4.96 
SR. GI ii 4d deeekccccass : $9 10.06 
Total gross ese . 57,7 19 2,748.28 5.00 
Operating expenses and taxes 35,2SS8.58 *3K } 1.01 
BOG 008%, er ere . 22,414.61 108.67 16.10 
Interest on bonds., esse 15,461. *5.42 04 
Interest on floating debt..... $51.74 *9.20 2.00 
Rentals ...... i332 1,971.62 10.78 5S 
Surplus over fixed charges... 4,520.59 112.5 
*Decrease. 
** * 
GRAND RAPIDS RAILWAY CO R ts 
19 1 
February gross........... $95,049 $91 
Net after taxes 7,002 7,628 
Surplus after charges.. 22,181 22,901 
Twelve months’ gross......1,241,548 S 4 
Net after taxes. oscecae Gae,510 515,350 
Surplus after charges...... 359,311 6,668 
Preferred dividends........ 75,000 75.000 
SE Picci dtannesdndoneca 284,311 261,668 
*Decrease. 
J . > 
HAVANA ELECTRIC RAILWAY COMPANY—Traf- 


fic receipts for the week ended 
1912. Increase, 
1,381 $5,404 
154 27,599 
7,461 $69,413 
6,663 385,457 


April 6 ‘ie 

Car mileage ....ccccccess 
Jan. 1 to April 6......... 
Car mileage Pr 














ees 
HUDSON & MANHATTAN RAILROA COMPANY 
—Report for the year ended De¢ 1 showed a deficit af- 
ter the payment of charges of $74,532. In the pre eding 
year there was a balance of $8,8G9, but $64,000 of the ine 
terest payments in that year were arged to the con- 
struction account. The company’s gross revenue from al] 
sources was $5,334,660 last year, as ag t $4,639,464 in 
1911. Operating expenses and taxe imed $2,240,255, 
and interest charges $2,942,196. Since the close of the 
fiscal year the Directors have approved plan for the 
readjustment of the company’s debt. Security holders 
have already been advised of the det of proposed 
plan, and have almost unanimously pproved of them, 
The annual meeting of the company, scheduled for 
Wednesday, was adjourned for four weeks 
. > * 


INTERBOROUGH RAPID TRANSIT COMPANY.—J. 
P. Morgan & Co. have issued a call on syndicate mem- 
bers for 121% per cent. of the 000 Interborough 
Rapid Transit new first mortgage 5 per cent. bond un- 
derwriting. This amounts to $21,250,000. The funds will 





be used to pay off the $15,000,000 notes of the Interbor- 
ough, maturing May 1, and for other cory ite purposes, 
At the office of J. P. Morgan & C t was announced 
that this call on the underwriter of mean that 
public offerings of any of the new t is will be made 
at once. It has not been decided what iount of the 
bonds will be offered, or when the offering will be made. 
Inasmuch as the call has been is is expected, 
however, that a block of the new bonds will be offered 
shortly. 
“i 
LEWISTON, AUGUSTA & WATERVILLE STREET 
RAILWAY.—Reports 
191 1912 Increase, 
February gross (iccsaree CLO $87,213 $4,136 
Peet, GEtOP AROS... .ccccoccee 10,571 5,859 4,712 
Deficit after charges....... 3,914 R584 *4,670 
Twelve months, gross...... 631,259 590,820 40,430 
Net after taxes............ 242,589 222,988 19,601 
Surplus after charges...... 69,443 54,079 15,364 
Preferred dividends ..,.... 36,000 6,000 ns 
ED ecbeses cai eecvceces 33,435 18,078 15,364 
*Decrease. 


MICHIGAN STATE TELEPHONE 
year ended Dec. 31, 1912: Gross rever 
crease $551,912; net, $947,484, de 
after charges, $353, 
$353,150, decrease 
$108,451. 








* +8 
NEW YORK EDISON COMPANY.—Nicholas F, 
Brady was elected President of the any, to succeed 
his father, Anthony N. Brady, wv that posi- 


tion since 1901. The new President was gr 





college a little less than fourteen years ag : 
34 years old. When the New York Edison Company was 
formed, through the amalgamation of the Edison Electric 
Illuminating Company of New York and the New York 
Gas, Electric Light, Heat and Power Company, about 
twelve years ago, Anthony N. Brady, who was head of 
the former company, was elected President On relin- 


quishing his place to his son he was made Chairman of 
the Board of Directors. For several years Nicholas F, 
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Itrady has been First Vice President, and has had an 
important part in deciding the policies of the corpora- 
tion. His assumption of the duties of President of the 
will be marke i by no special change of plans, 
has helped largely to determine the activities 


company 





beca 
the past. 





of the corporation in 


. > . 
NORTHERN COLORADO POWER.—The annual 
meeting is postponed until April 24, when a re- 
financing plan for the corporation will probably be 


ready. Vice President Chambers of the Electrical Prop- 


erties (‘ompan which is interested in the reorganiza- 
tion, is on his way to Colorado to look over the situation. 
. . . 


NORTHERN OHIO TRACTION AND LIGHT.—The 
company reports gross earnings of the passenger de- 
partment for March, 10915, as $190,576, as against $185,- 
682 for March, 1912, an increase of $6,804. Gross pas- 
sen receipt frem Jar 1, 115. to Mareh ol, 11S, 
were $572,007, as against $522,849 for the corresponding 
period of 1912, an increase of $50,067. 









PORTLAND (ME.) RAILWAY COMPANY.—Reports 


earnings 





1913. 1912 Changes 
February gross $04,487 $62,100 Ine. $2 
Net after taxes snesed 8,825 5,390 Ine. 
Deficit after charges 1,451 4.548 Dec. 
Twelve months’ gross.. 991 S39 961,089 Ine. 








Net after taxes DH ASS Inc 54,152 
Surplus after charges 171,256 127,125 Ine. 44,115 
. > . 


PORTLAND RAILWAY, LIGHT & POWER COM- 
PANY.—The City of Portland, Ore., has filed a second 
series of suits against this company and the Portland 
Gas and Coke Company to recover the 5 per cent. city 
tax on gross receipts for the year 1912. Similar suits 
were filed last year to recover the same tax for a part 
of the year 1911. The corporations contend that the 
city, under its charter, has no authority to levy this oc- 
cupation tax, and have resisted its collection. The 
present suits represent an aggregate of $90,000, of 
which $4,000 is from the Portland Gas and Coke and 
$56,000 from the Portland Railway, Light & Power 
In connection with the tax suits the city will attempt to 
prove that the Portland Railway, Light & Power Com- 
pany is engaged in the business of selling current for 
light and power without a franchise. 

i 


PUGET SOUND TRACTION, LIGHT AND POWER. 
—The company and subsidiary companies report for the 
year ended Dec. 31, 1912: Total earnings, $8,513,847 ; total 
operating expenses and taxes, $4,772,298; net earnings, 
$3,541,549; dividends, $3,254,083; balance, $287,511. 

. . . 

ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER 

reports for the year ended Dec. 31 

1912. Increase. 
Gross receeipts $80,555 
Operating expenses 
Net earnings ....... 
Interest and taxes.. 
Surplus .. 

*Decrease 

The balance sheet as Of Dec. 31 last shows cash 
amounting to $55,942 and total assets and liabilities of 





. . . 

SAN JOAQUIN LIGHT AND POWER COMPANY-— 
Announces that the dividends on its preferred stock will 
hereafter be paid on the 15th of April, July, October, and 
January, instead of on the Ist of these months. 

. . . 

SCRANTON ELECTRIC COMPANY.—This subsidi- 
ary of the American Gas and Electric Company has sold 
to Harris, Forbes & Co. $778,000 of its first and refund- 
ing bonds. Owing to the retirement of all underlying 
liens, these bonds are now a first mortgage on the Scran- 
ton properties 

. . . 

SOUTHERN UTILITIES COMPANY.—The J. G. 
White Management Corporation will be operating man- 
ager of the Southern Utilities Company, recently incor- 
porated to take over electric light and power and ice 
plants in the South. The management office of the com- 
pany will be at Jacksonville, Fla., and the operating 
office at Kissimmee, Fla. 

i a. 

SUBURBAN ELECTRIC LIGHT AND POWER 
COMPANY OF ST. LOUIS.—This subsidiary of the 
North American Company has changed its name to the 
Electric Company of Missouri and has increased its 
capital stock from $750,000 to $1,750,000 7 per cent. pre- 
ferred and $2,000,000 common stock of which $750,000 
preferred and $1,250,000 common is outstanding. It also 
has provided for an issue of first mortgage 5 per cent. 
forty-year bonds, of which $1,750,000 are now issued. 

& © © 

TIDEWATER POWER COMPANY OF WILMING- 

TON, DEL., reports for the near ended Dec. 31: 





IED in. deena nccuscncausiccnenedcedmckunesd $423,736 
Ee Ge nacancnns 666060600 cc0e00sceades --. 172,698 
Interest, depreciation, rent, &C........ccececeesss. 74,250 
I SN os hain dee cle e6heeeseded dkaeedandmemed 1,666 
Surplus Jan. 1, 19 $06esctecasseecsnes 143,73 

Total surplus Dec. 31, 112........... osecen eves. 243,853 
Preferred dividends ............. ceceececccoceces 29,440 
Common dividends ............. bch the beanniadcons 41,907 
Bond discount ..........ceeeeeeees ecceccecece sees 24,000 
Bist cuted SOM. 2, WB occ cccccccccceccceses eves 148,416 

ee va 


TOLEDO RAILWAYS & LIGHT COMPANY.—A spe- 
cial meeting of the stockholders has been called in 
Toledo, April 44, for the purpose of filling vacancies, 
electing Directors and officers, and to change regula- 
tions. A new board will be elected, representing the 
Henry L. Doherty & Co. control of the company, it is 
reported. 

*- . 

UNION RAILWAY, GAS & ELECTRIC.—Reports 

earnings: 


1913. 1912. Inc. 
February gross ........... $383,132 $293,554 $89,578 
Net after taxes............ 168,297 116,000 52,297 
Surplus after charges..... 71,216 50,436 20,789 
Twelve months gross......4,187,750 3,269,318 918,432 
Net after taxes...........1,770,164 1,388,275 381,889 
Surplus after charges...... 746,794 631,799 115,015 








Preferred dividends......, 314,975 214,600 375 
Balance nccccsccccccccesee 461,899 317,179 114,640 
7 * 


UNITED LIGHT & RAILWAYS.—The subsidiaries 
report for February: 








1915. Ine. 
GrosS CArningS......ccoscccccesecess - Ghd, IO $53,429 
Operating expenses..... gnstsas evcees 264,687 27,456 
Net earnings ........ Cueedecoooese cose 194,272 25,943 
BMCOTOME occ cccccceccasesccocssoeesse 95,462 2,699 
BED dcvadnstieeatpesdoabiacesewbas 85,810 23,244 

From July t 

Grogs GMrnings ... 1.00000 ceesec sec cdpt08, 008 383,876 
Operating expenses ..... 00 06ecccccccdphanpeee 5 
Net earnings ..... Seees 





Interest 
Surplus 


216,838 





UNITED RAILWAYS & ELECTRIC COMPANY OF 
BALTIMORE.—Report for the year ended Dec. 31, 1912: 
1912. 1911. 191/). 1909. 


Gross .........$8,571,489 $8,025,758 $7,687,895 $7,209,984 
Oper. expenses. 5,868,876 3,681,093 3,601,896 3,361,872 
Net .......... 4,702,613 4,344,664 4,085,909 3,848,112 
Other income.. 5,514 2,040 2,490 2,490 


Total income.. 4,708,128 4,547,304 4,088,489 3,850,602 
Chg. and tax.. 2,044,415 2,859,687 
Int. on inc. bds. - 2,861,656 2,754,188 


dise., &c... 658,056 619,999 





Deprec., &c... 28,574 450,044 864,049 1,013,413 
Total deduc 4,031,045 3,930,680 3,725,685 3,747,601 
Surplus 677,082 416,674 362,804 108,001 
The profit and loss account follows: 
Profit and loss surplus Dec. “1, 1911............ $833,043 
Surplus year ended Dec. 31, 1912.......cccccccees 677,082 
Total ebecceccccvncesescecescndendeesoses meee 
Dividends paid on common stock..........e0.-.- 463,050 
Be GORE TOI UG 6 io nk ce decnndcdccnsccess eee 8,300 


Profit and loss surplus Dec. 
Utilities Securities 


Transactions anc range of quotations for various 


S1, 1912... .00.....+-1,088,T75 





publi ities Securities on Other than the New York 
market ‘ week were as follows: 
Stock. Market. Sales. High. Low. 


Am. Citics com........New Orleans 119 41% 41% 
Am. Cities pf..........New Orleans 1,681 72% 70 
Am. Cities 5s, 6s.......New Orleans $7,000 92% 92% 
Am. Gas & Elec. 5s....Philadelphia $2,600 86), 86 





American Railway...... Philadelphia 272 38% 38 
American Railway pf...Philadelphia 2 101% 101% 
American Tel. & Tel........Chicago 325 132% 131% 


American Tel. & Tel......... Boston 53,679 133 131% 
an Tel. & Tel. 4s......Boston $46,000 SS% 87% 
Am. Tel. & Tel. 444s, F. P.... Boston $19,500 104 108% 





Am. Water W. & G. pf... Pittsburgh 20 «(8F 97 
Anacostia & Potomac 5s..Baltimore $4,000 9% 90% 
Bay State Gas..........Boston Curb 4,475 .21 19 
Raltimore Electric pf..... Baltimore 6 45 44 
Baltimore Trac. 5s....... -Baltimore $2,000 104% 1044 
sell Telephone 5s..........Montreal $7,000 101 101 
Bell Telephone ............. Toronto 18 148% 147% 
Bell Telephone ............ Montreal 52 148 = 147 


Bing. Ry. L. & P. 4448s..New Orleans $11,000 90 89% 
Boston Elec. Lt 5s..Boston Auction $1,000 101% 101% 


Boston Elevated ...........+. Boston 1,442 108 97% 
Brazilian Tr., L. & P.....Montreal 1,192 98 9644 
Brazilian Tr., L. & P........Toronto 2635 ¢ 96% 
Burlington Transit...Phila. Auction 10 3 30 
Capital Traction......... Washington 23 123% 122% 
Capital Traction 5s...... Washington $2,000 110% 110 


Cc. & P. Telephone 53...Washington $2,000 10 105 
Charleston City Rys. 5s...Baltimore $1,000 102% 102% 








Chicago Gane Ge. ..ccccccsces Chicago $2,000 102% 102% 
Chicago City Ry. 5s........ Chicago $47,000 101 100% 
Chicago Elev. Ry, 5s........ Chicago $2,000 96% 96% 
Chicago Ry., Series 1....... Chicago % 92 90 
Chicago Ry., Series 2.......Chicago 815 23% 22% 
Chicago Ry., Series 3.......Chicago 520 7% 7 
Chicago Ry. (A)............Chicago $14,000 94 4 
Cpieete: Tis. Gd. cesescaceai Chicago $27,000 83 82 
Chiesa Mg. Sis ccccscaceas Baltimore $41,000 908% 98% 
Ghlenen Tie. Biicccccedisacce Chicago $49,000 98% 98% 
Chicago Telephone 5ds....... Chicago $24,000 100% 100% 
Cin. Street Ry...... Cincinnati Curb 30 112 112 
Cin. & Sub. Tel..... Cincinnati Curb 12 2 205 
Cin. & Sub. Bell Tel......Cincinnati 7 204 204 
Cleve. & Buf. Trans...... Cleveland 17 140 140 
Clev. & So. West. com....Cleveland 20 5% 5% 
Clev. & So. West. pf......Cleveland 14 28 28 
Cleveland Ry....--....-- .Cleveland 859 105 104% 
Columbia Gas & Elec....Pittsburgh 20 14 138% 
Columbia Gas & Fuel pf. .Cincinnati 70 67 66% 
Columbia R. R. 6s...... Washington $500 100 86100 
Commercial Cable 4s........Toronto $1,000 80 80 
Commonwealth Edison ..... Chicago 175 139 137% 
Commonwealth Fdison 5s...Chicago $12,000 102% 101% 
Comet, Gam Gio co coccccccecd Chicago $7,000 100% 100% 
Consol. Gas 4%4S.......... Baltimore $9,000 94% 4% 
Consol. Power com........ Baltimore 375 «113 112 
Consol. Power pf....... ..-Baltimore 35 115 115 
Consol. Power 4448........ Baltimore $1,000 99% 99% 
Consol. Power (notes)..... Baltimore $7,000 100% 100% 
Consol. Trac. N. J...... Philadelphia 100 73% 73% 
Consol. Trac. N. J. 5s..Philadelphia $26,000 102% 101% 
Consumers’ GaS ........+++- Toronto 110 178 177% 
Continental Pass, Ry....Phila. Auc 612 122 
Cuyahoga Telephone 5is...Cleveland $15,000 87 87 
Detroit Elec. Ry....--.-+-- Montreal 411 74% 73% 
Dominion Telegraph........ Toronto 5 100 100 
Dorchester Elec. com.Montreal Auc. 5 8% B% 
Dorchester Elec. (bonds) and 30% 

com. bonds......Montreal Auction 500 «668 68 
Duluth Superior Trac.......Toronto 81 70 ey 
Duluth Superior Trac......Montreal 4 69% 69% 
Edison El. Ist mtg. 5s.New Orleans $2,000 108% 108% 
Edison Elec. Ml........... ...-Boston 80 281 280 
Elec, & Peo. 48......... Philadelphia $15,000 84% 8414 


Ephrata & Lebanon St. Ry. 5s 
Philadelphia Auction $2,500 95% 95% 


Equitable Il. 5s........ Philadelphia $4,000 105% 1054 
Fairmount & C. Trac. 5s..Baltimore $10,000 101 100% 
Fitchburg pf........+-.++....Boston SY 100) 108 


Fort Worth P. & L. Ist mtg. 5s.. 

New Orleans $5,000 9% v6 
Georzetown & Lex. Tr. 5s.Cin. Curb $1,000 96% 
Georgetown Gas.......New Orleans 10 101% 101% 





Stocks. Market. 


Georgetown Gas 5s....New Orleans 
Georgia Ry. & Elec. pf......Boston 
Halifax Elec. Ry.......... Montreal 
Harwood Electric......Philadelphia 
Harwood Electric 6s....Philadelphia 


Illinois Traction pf.......... Toronto 
Illinois Traction pf........ Montreal 
Indianapolis St. Ry.....Indianapolis 
Inter.-Met. com......... Philade!phia 
Inter-State Rys. 4s..... Philadelphia 


Inter-State Con. Telephone. Spokane 
Kan. City Light ctfs. pf....Chicago 
Kan City Home Tel. 5s....St. Louis 
Keystone Tel........... Philadeiphia 
Keystone Tel pf........Philadelphia 
Keystone Tei. Ist 5s....Philadelphia 
Liclede Gas pf............. St. Louis 
Leh. Val. Trans. com, .Philadelphia 
Leh. Val. Trans. pf....Philadelphia 
Little Rock & Hot Springs Ry. 4s.. 
St. Louis 


Little Rock Ry. & Elec.6s.N. Orleans 
es Se er ee Toronto 
Mackay Co. pf..... cocevcec cc A OFONtO 


Mackay Co. pf..............Montreal 
Mfg. Light & Heat....... Pittsburgh 
Maryland Elec. 5s...... -..-Baltimore 
Mass. Elec. com.............. Boston 
Mass. Elec. pf..... eovececes.-. DOStON 
Mass. GaS COM1.....cceccee..-- Boston 
BEGGS. Gilt O0o ick cvesenane +-...Boston 
meot, ©, Ry. Sat Be..cccccs Baltimore 
Merchants & Miners’ Trans. 5s. salt. 
Met. West S. Elev. gold 4s..Chicago 
Mexican North Power....... Toronto 
Mexican North Power......Montreal 
Mex. North Power (bonds)..Toronto 
Bich. State Tel, Gw..ccccececces Boston 
Mexican Tel. & Tel. com....Boston 
Montreal L., H. & P.......Mentreal 








Montreal St. Ry. 4t4s.......Montreal 
Montreal Tel...............Montreal 
Montreal Tramways.......Montreal 
Montreal Tram. P. Co...... Montreal 
Montreal Tram, deb........ Montreal 
New England Telephone...... Boston 
N. O. City R. R. gen. mtg.N. Orleans 
N. O. Ry. N. Orleans 
N. O. Ry. & Lt. 4448....New Orleans 
M. O Tr. @ LAGRE. 0. ccccces Cleveland 
N. O. Te. & TAghst pe.....-. Cleveland 
N. O. Tr. & Light 4s....... Cleveland 
Norfolk St. Ry. 5s.........Baltimore 
Mert, Tig, @ Bs Gis sss cicess Baltimore 
North Texas Elec. rights..... Boston 


North. Ind. G. & E. is..Phila. Auct. 
Okla. Nat. Gas & P.......Pittsburgh 


Ogden Gas 58................Chicago 
Ottawa L., H. & P..........Montreal 
Penn. W. & P....... +»... Baltimore 
Penn. W. & P. is....... ...-Baltimore 
People’s Gas ref. 4s8......... Chicago 
Pecsia'e GOS. viccccs secccecs Chicago 


Philadelphia Co. com...Philadelphia 
Philadelphia Co, pf......Philadelphia 
Philadelphia Co. com. is.Philadelphia 
Philadelphia Co. 1st 5s.Philadelphia 
Phila. & Darby Ry...Phila. Auction 
Philadelphia Elec...... Philadelphia 
Phila. Elec. 4s, t. c....Philadelphia 
Phila. Elec. gold 5s, t. c. Philadelphia 
Phila. & Gray's F. P.Ry..Phila. Auc 
Phila. R. T. (stock)...Philadelphia 
Philadelphia R. T. t. c..Philadelphia 
Philadelphia Traction. ..Philadelphia 
Porto Rico Ry............Montreal 
Parte Bee BPs ceccccccsscs Toronto 
Potomac Elec. con. 5s..Washington 
Prince Rupert Hydro-Elec. (bonds).. 

Montreal Auction 





Public Ser. Corp. pf......... Chicago 
Quebec Railway ......... Montreal 
Quebec Railway 5s......... Montreal 
Rio Janeiro Tr., L. & P. 5s..Tororto 
Shawingian Water & P....Montreal 
Springfield Con. Water 5s.Phila. Auc. 
South Side Elev. 4%4s........ Chicago 
Standard Gas & Elec. 6s......Phila 
Streets Stable Car......... *hicago 
Taylor Ave. Rys. Gs...... St. Louis 


Toronto Railway............Montreal 
Toronto Railway.............Toronto 
Twin City R. T.............Montreal 
Dee Clap BF. cccccescccss Toronto 
Un. L., H. & P. 4s,'18.Cincinnati Curb 
Union Traction 2d pf...Indianapolis 
Un. Trac., $17% paid....Philade!phia 
United Gas Imp........Philadelphia 
United Railways com.....Baltimore 


United Railways com......St. Louis 
United Railways pf........ St. Louis 
United Railways 4s........ Baitimore 


United Rys. refd. 5s.......Baltimore 
United Rys. income........Baltimore 


Sales. 
$1,000 
62 


581 
3,000 
2 

aw 

oO 
$3,000 


High. Low. 


104 104 
HM% SM 
160 160 
43% 4 
1004, 100% 
sv 8Y 
91% 91 
1g 100 
13s 17% 
oo 59 


1,000 $34.00 $34.00 


51 
$2,100 
Tw 
G05 
$5,000 


25 


1,947 
1,300 


3,000 
$1,000 
299 

6 
405 
$11,000 
635 
462 

185 

4; 
$10,000 
$5,000 
$5,000 
110 
30U 
$1,000 
$6,000 
1 
2,047 
$2,500 
16 

& 

960 
25,9365 
249 
$2,000 
35 
$61,000 
mo 

&o 
$1,000 
$5,000 
2,000 
S35 
$2,000 
120 
$5,000 
lo 

oo 
$5,000 
$8,000 
454 


$13,000 
$1,000 
15 


ens 
0% 


$5,000 
$25,000 
19 

310 
572 

190 

30 
$5,000 


$500 
87 

208 
$15,000 
$12,000 
125 
$1,000 
$5,000 
$9,000 
45 
$1,000 


$27,000 
$6,000 
$31,000 


United Rys. 3% notes.....Baltimore$165,000 


United Railways 4s........8t. Louis 
United Rys. gold 4s....Philadelphia 
United Rys. Inv. 5s....Philadelphia 
United Rys. Inv. com...Philadeiphia 
United Traction (Pitts.).Philadelphia 
Washington Gas.........Washington 
Washington Gas is.....Washington 
Wash. Ry. & El. com...Washington 
Wash. Ry. & El. pf..... Washington 


Wash. Ry. & El. 4s....Washington 
West End St. Ry. com...... Boston 
West End St. Ry. pf......... Boston 


Western Can. Power.......Montreal 
Western Can. Power 5s....Montreal 
West. N. Y. & Penn....Philadelphia 
West. N. Y. & Penn. 4s., Philadelphia 
W. Phila. Pas. Ry.Philadelphia Auct 
West. Tel. & Tel. Ss......... Bosten 
Winnipeg Electric Ry.... ... Toronto 
Winnipeg Electric Ry......Montreal 
Winnipeg Elec. Ry. 5s.....Montreal 
York Railway com......Fhiladelphia 
York Ratlilway pf........Philadelphia 
York Railway ist 5s....Philadeiphia 


$8,000 
$4,000 
$8,000 

100 
$5,000 


$2,500 
110 


$2,000 


Es) 3o 

92 91% 
12% 12% 
s7 48% 
9 «= 

99%, 99% 
23 21% 


36% 36 


9514 98 
181, 18 
7714 70% 


100 100 
80 80 
19 1814 
19% 1% 
6%, 601, 
9914 99% 

oy os 

230% 227% 

1001, 100% 

10 140 

lin 175 
4214 ISIg 
774 7% 
2 150 

105 105 
68'4 67'4 
8b S414 
‘2 fl 


1 100 
3S 70 
9 Oo» 
67% 67 
Us U6 
180 ISO 
67 Gly 
91 vl 


113%4 112 
444, 44 
49 IO 
924% 91% 
Yn Wl, 
og OBL 
23% 22% 
51 Wi 

10514 105 


23% 2o% 
<6 25% 
82% SI 
65 65 
65 bo 
lvl UT, 
6814 684 
99 OB, 
18 1744 
7% Si%y 


9119 91% 
100 WON, 
8 8 
100% 100% 
139  138%5 
139 §=: 18814 

10544 10 
105% 105 
95 95 
23 2 
505, ONG 
87%, S87 
27% «= 26% 
27, 12% 
3844 B74 
84 831g 
8714 86% 
64% «+64 
110% 102% 
73% 73 
74 74 
75% 75% 


88% 84% 
108% 108% 
92 92 

91% 90% 
S414 8315 
%.% 7 
% 9% 
70% 70 
8686 
1344 13% 
83% 83% 
202% 202% 
99% 99% 
210 © 208% 
210 «210 
102 «(100 
14% 14 
37% 31% 
% 8 8 
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News Digest 


FORECAST AND COMMENT 


DUN’S REVIEW.—General trade is quiet for the 
time being, many railroads and industrial centres not 
having as yet fully recovered from the effects of the 
Western floods. Satisfactory progress, however, is re- 
ported at many points. The readjustment of the tariff, 
now in progress, produces more or less hesitation in 
some trades, but in spite of these two unfavorable fac- 
tors there is no indication of a permanent setback in 
business, and fundamental conditions appear as sound 
as before. Railroad gross earnings in March were 5.5 
per cent. better than last year, and the gain would have 
been larger but for the interruption to traffic caused 
by the floods. The idle car surplus has increased 20,000 
in two weeks. Pig iron output during March showed a 
falling off from February, while the Steel Corporation's 
unfilled orders at the end of March were 187,758 tons 
less than at the close of February. The copper situa- 
tien has improved materially and a further advance in 
prices is expected. Better weather favors building op- 
erations. The dry goods markets are experiencing a 
steady though quiet trade. The shoe industry reflects 
progressive improvement with an excellent outlook for 
the coming season. Lumber shows steady improvement, 

* a . 

BRADSTREET’ S.—Trade is irregular, ranging from 
slow to active, according as points of primary or final 
distribution are considered. For this, weather irregu- 
larity, effects of past or prospective overflows, and last, 
but not least, tariff agitation are varyingly responsible. 
Iron and steel lines are pushed to deliver finished prod- 
ucts, while, on the other hand, some grades of pig iron 
are lower. Wool markets in the East are dull and 
weak, and manufacturers are buying only from hand 
to mouth, while, on the other hand, some buying is re- 
ported in the shearing districts at relatively higher 
rates than prevail in the East, and some foreign wools 
are being resold to go abroad, where prices are reia- 
tively better. In cotton goods there is an easier tendency 
in some lines, but there are no burdensome stocks. Fair 
trade is noted in lumber at some Southern points, though 
not as good as some months ago, but it is active in the 
Pacific Northwest. The boot, shoe, and leather trades 
are in normal shape. 





+ * S 

JAMES H. BROOKMIRE.--General trade conditions 
continue satisfactory, the outlook being promising out- 
side of the flood districts, while failures show a declin- 
ing tendency and credits and collections generally are 
better than a year ago. Moreover, not only is the 
volume of business good, but mercantile profits are the 
1ess is in prospect, 





best in six years. A good Spring bus ' 
and stocks of goods will likely not suffer from declin- 
ing prices during the next few months. Stocks should 
be maintained conservatively, however, for uncertainty 
is ahead regarding the three factors of fundamental 
importance, namely, crops, politics, and money. 

JOHN MOODY.—This is a situation in which definite 
conclusions can hardly be drawn. At this stage of de- 
velopments it is impossible to say whether business is 
going to be depressed by the tariff legislation, the at- 
tacks vpon capital, and the political changes at home 
and abroad, or whether we have merely cleaned up the 
weak spots and prepared for a new Start. On the one 
hand, the increase in commercial failures, the slower 
rate of gain in railread earnings, the shrinkage in bank 
exchanges, the reduced merchandise exports, and the 
heaviness of iron prices indicate that trade is becom- 
ing less prosperous. But on the other hand, the 
large imports of crude material for manufacturing, the 
excellent geographical distribution of the increases in 
vank exchanges and commercial failures, the large ex- 
ports of iron, steel, copper, and manufactures of the 
game, and the increase in immigrant arrivals indicate 
that presperity is not diminishing. 

. > * 

JOHN V. FARWELL COMPANY, Chicago.—Not- 
withstanding the cold, wet weather of the past week, the 
number of buyers in the market during the first ten 
days of April shows a substantial increase over the 
same period last year. This is, no doubt, largely due 
to the increasing tendency among merchants of running 
into market often and picking up what is needed for 
immediate use. The cost of car fare and a day or two 
in this city is often much more than made up by ad- 
vantageous house purchases. 

* ees 

MARSHALL FIELD & CO. of Chicago.—Genera! trade 
in dry goods during the week has proceeded normally, 
with sales for future delivery ferging ahead on a very 
satisfactory basis. Prag ES 

COAL AGE.—An unexpected cold spell has created & 
temporary snap to the market, which is not, however, 
showing the activity that ordinarily follows the an- 
nouncement of the Spring discounts. However, mining 
is being carried on at the full-rated capacity, and there 
are sufficient orders now on hand or in sight to elim- 
inmate any necessity for curtailing production through 
the current mcnth at least. It is becoming obvious that 
the stiffest kind of curtailment will be necessary to 
maintair. bituminous prices in the Hast, as some com- 
panies are entirely without contracts and there is no 
further apprehension being felt over the West Virginia 
labor situation. There is a most optimistic feeling in 
the Pittsburgh district Over the season’s prospects in 
the lake trade. 





GENERAL 


INCOME TAX.—Included in the Democratic Tariff 
Revision bill is an income tax section which requires 
every resident of the United States who earns more than 
$4,000 a year to pay a tax of 1 per cent. on his earnings 
im excess of the exemption. The bill also would provide 
higher rates of taxation for persons with larger incomes, 
adding a surtax of 1 per cent. additional on earnings in 
excess of $20,000, 2 per cent. additional on earnings in 
excess of $50,000, and 3 per cent. additional on earnings 
in excess of $100,000. The bill also would re-enact the 
present corporation tax law imposing a 1 Per cent. tax 
ep the earnings of corporation stock companies, insur- 





ance companies, and the like, but it would exempt part- 
nerships. It is estimated by members of the Ways and 
Means Committee that approximately $100,000,000 in 
revenue will be derived from this new tax, including the 
corporation tax, that amount making up for the deficit 
in revenue to be derived from imports by virtue of the 
greatly reduced tariff rates. 
7-2 
EMERGENCY CURRENCY.—Representative Prouty 
of lowa has introduced a bill providing that the Con- 
troller of the Currency shall have printed for the various 
National banks emergency currency equal to 40 per cent. 
of the capital stock and surplus. This shall be delivered 
only to thoroughly solvent banks that have 20 per cent. 
Or more surplus and are found by the Controller to be 
in good financial condition. The money is to be placed 
in the vaults of the various banks, but is not to be issued 
until permission is secured from the Controller of the 
Currency. It is intended to take the place of Clearing 
House certificates now ordinarily used by banks in times 
of panic, and is also intended to take the place of the 
emergency currency which may be issued under the act 
of 1908, which will expire next year. The bill makes it 
a crime to put this money in circulation without proper 
authority. It is to be printed exactly as other bank cur- 
rency and its payment guaranteed by the United States. 
The bank issuing it is required to pay interest to the 
Government on the currency, if it is outstanding ninety 
days, 5 per cent.; if outstanding 180 days, 6 per cent., 
and 10 per cent. a year for longer periods. This rate of 
interest would force the banks to redeem the money as 
soon as not needed for the emergency that called it into 
existence. 
. or a 
RESERVE ASSOCIATIONS LAW.—An organization 
of twenty National reserve associations, or bankers’ 
banks, in the twenty leading Clearing House centres in 
the country is proposed in a bill introduced by Senator 
Hitchcock of Nebraska. They are to have a minimum 
capital of $3,000,000,000 and may issue securities to twice 
the amount of the capital of the reserve association 
based on bankable paper or other acceptable securities, 
provided this emergency currency issued by them 
shall be similar to ordinary banknotes and shall 
be redeemable at the United States Treasury. The bill 
also provides for five additional reserve associations if 
they shall be required. 
ss 6 
DIRECT ELECTION OF SENATORS.—Ratification 
by the Connecticut Legislature of the proposed Seven- 
teenth Amendment to the Constitution, providing for the 
election of Senators by direct vote of the people, com- 
pletes the necessary three-fourths vote of the States to 
make the new plan effective. 
. = = 


INHERITANCE TAX PROPOSED.—An inheritance 
tax that would run 4s high as 50 per cent. on fortunes 
over $15,000,000 was proposed in a bill introduced in 
the Senate by Senater Jones of Washington. ‘The 
measure would impose inheritance tax on all estatés 
except where the bequest is to members of the immediate 
family, in which case there would be an exemption of 
$25,000 and a reduced tax rate. The general inheritance 
tax proposed is as follows: On estates of less than 
$5,000, 1 per cent.; from $5,000 to $50,000, 2 per cent.; 
from $50,000 to $250,000, 5 per cent.; from $250,000 to 
$750,000, 10 per cent.; from $750,000 to $1,500,000, 15 per 
cent.; from $1,500,000 to $3,000,000, 20 per cent.; from $3,- 
000,000 to $7,000,000, 25 per cent.; from $7,000,000 to 
$15,000,000, 40 per cent.; above $15,000,000, 50 per cent. 
No Constitutional amendment would be necessary to 
impose an inheritance tax. 

. t > 

FOR GOVERNMENT STEAMSHIPS.—Representa- 
tive Stephens of California has introduced a bill to 
authorize the Government to establish and operate a 
line of passenger and freight steamships along the 
Pacific Coast in connection with the Atlantic Coast 
and Panama service. It carries an appropriation of 
$6,000,000 and provides for six vessels. 

“es @ 

MODIFIED COAL DECREE.—The Supreme Court 
directed that its decree in the ‘‘ hard coal case” be 
amended to give the Federa! District Court in Eastern 
Pennsylvania power to decide whether four certain “ 5 
per cent. contracts" should be excepted from the re- 
cent decision holding that such contracts were void. 
The Supreme Court had held that the contracts where- 
by the railroad coal companies bought the output of 
independent operators at 65 per cent. of the price of 
coal at tidewater suppressed competition and violated 
the Sherman anti-trust law. The Delaware, Lacka- 
wanna & Western Railroad Company, the Hillside Coal 
and Iron Company, the New York, Susquehanna & 
Western Coal Company, and the Pennsylvania Coal 
Company maintained that certain contracts, or leases, 
did not suppress competition, and asked that the lower 
court, which was directed to enforce the decree, be au- 
thorized to allow these leases to stand if it found they 
did not come within the condemnation of the Supreme 
Court’s holding. 

* 2. @ 

CORPORATION TAX.—The Supreme Court divided, 
six to three, on a decision construing the corporation 
tax law. The case involved was that of the Mine Hill & 
Schuylkill Railroad, which holds a charter but rents its 
holdings to the Reading Railroad Company for $25,000 
per annum. Though admitting having o*‘ices, the Mine 
Hill & Schuylkill Company declared it was no longer 
*“‘ doing business "’ as a corporation. The court held the 
corporation tax is a tax upon the doing of business and 
not upon the income therefrom, and the question was 
whether the railroad was doing business under the terms 
of the law. The court held it was not. Justice Pitney 
read the majority opinion and Justice Day announced 
the dissent, which was concurred in by Justices Lamar 
and Hughes. 

7- fe? 

PURE FOOD LAW INVALID.—The validity of the 
Wisconsin pure food law requiring that cans of syrup 
bear labels to indicate the nature of their content was 
denied by the Supreme Court of that State. 


STOCKHOLDERS’ LIABILITY.—By a decision of the 
New York Court of Appeals, just handed down, the 
question of the liability of stockholders of a defunct 
banking institution, which has been argued in the courts 
for the last thirty years, has been finally settled. In 
accordance with this decision, all stockholders of institu- 





tions which are liquidated through the State Banking 
Department are liable to depositors for the full 100 per 
cent. of amount of stock at par held. This ruling, it is 
expected, will have far-reaching influence in strength- 
ening the banking standard of New York State. 


. a 

BUCKETSHCOP BILL.—Gov. Sulzer of New York has 
signed the Levy Bucketshop bill. This law provides that 
any person, co-partnership, firm, association, or corpora- 
tion, whether acting in its own right or as agent, that 
shall make or offer to make any contract respecting 
purchase or sale, cn credii or margin, of securities or 
commodities, intending that such contract shall be set- 


tled according to public market quotations without bona 
fide purchase or sale; or when quotations shall reach a 














certain figure; or on differences in such quotations; or 
as owner or agent shall operate a bucketshop o° permit 
or induce making of prohibited contracts, shall be 
guilty of felony, punishable, in case of a corporation, by 
fine of not over $5,000, and in « < i person wy fine 
of not over $1,000 or imy isonment for not over five 
years. 
= > > 

EXCHANGE LISTINGS BILI The New York As- 
sembly passed unanimeus! ssemt an Knott's bill 
which seeks to compel the New York Stock Exc hange to 
list securities the certificates for which are printed by 
the New York Bank Note Company. This is the same 
as the bill Kendall wanted Senator Stilwell to report, 
which resulted in the Kendall charges of extortion 
against Senator Stilwell 

7 

REGULATING COMMISSION MERCHANTS.—The 
Cole Commission Merchants bill, < ed at unscrupulous 
and financially irresponsible persons who sell farm 
produce on commission, passed the New York Assembly 
by a vote of 110 to 9. The bill w uld amend the agri- 
cultural law by requiring commission houses dealing in 
farm produce to take out a State license and give a 
fidelity bond of $3,000 to protect the farmer who ships 
to the commission merchant The bill would also give 
to the farmer the right to hale the commission merchant 
who defaults in payment or does not give a full account 
for goods received before the State Coz missioner of Age 
riculture for a hearing. Sustaine« larges Would result 
in the revocation of a license 

> > * 

UNLAWFUL MANIPULATION.—Goy. Sulze1 signed 
the Levy bill making manipulation of securities a felony 
in New York. 

= > t 


THE TARIFF.—President Wilson last Monday went in 





person to the House of Represent tives, where he pre- 
scribed to a joint session of Congress the new tariff bill. 
It is anticipated that discussion of the bill will take at 
least three months. 
oe | 

PENSIONS FOR WIDOWS.—The Greenland bill proe 
viding pensions for indigent mot s, an Administration 
measure was passed in the O! House on Friday and 
now goes to Gov. Cox, whose apr al is assured. The 
vote in the House was 92 to 4. The bill makes provision 
for an annual tax levy of a tenth of a mill, which is ex- 
pected to create a fund each year of not less than $70U,- 
000 for the carrying out of the mothers Pension plan. 
Destitute widows and women whose husbands are com- 
pletely disabled, have deserted them, or are serving 


prison sentences are to be pen 
are to be authorized to pay such 


yned Juvenile courts 
women $15 a month for 








a child less than 14 years old and $7 @ month for each 
additional child under that age The bill makes drastic 
changes in the juvenile code Under the amendments 
beys younger than 14 are prohibited from selling news- 
papers or chewing gum in the streets 
° > * 

MISSOURI BLUE SKY LAW Ge Major of Mis- 
souri has signed the “ blue sk bill, which regulates 
the organization of investment companies in that State. 


The bill provides that stock in su 
sold only after an investigation and 
tary of State. 


companies May be 
report by the Secre- 
> > > 


INSURANCE IN MISSOURI.—An agreement was 
made at Philadelphia on Thursday by which 109 fire 


insurance companies are to withdraw from Missouri on 
account of the New insurance law. Insurance Commis- 
sioner Revelle of the State Insurance Department and 


Attorney General Barker do not believe the fire insur- 
ance companies will leave the State, but if they do, 
these officials said in Jefferson City that provision will 
be made to take care of insurance through other com- 
panies. The decision of the insurance eompanies to 
withdraw was the result of the passage of the Orr anti- 
trust amendment by the Missouri Legislature, by which 
companies were prohibited, under penalty of prosecution, 
from making rates identical with those made by any 
other company. Each company, under this ruling, will 
be required to make its own ratings on every risk—a 
course which, the companies say, will be financially 
ruinous. 
. . . 

TAX DODGING.—Tax Conimissicner Trefry estimates 
that $4,646,264,910 in securities and other intangible 
forms of property in Massachusetts escapes taxation 
by being locked up in safe deposit boxes. In a report to 
the Legislature the Commissioner admits his inability 
to locate this property for the purpose of taxation, and 
says that in his opinion one out of every forty-four 
persons in Massachusetts leases a safe deposit box to 
which the holder alone has access. He recommends the 
enactment of a State income tax law. 





> > . 

TO ABOLISH EMPLOYES’ PASSES.—Railrcad offi- 
cers are said to be contemplating abolition of employes’ 
passes in States that pass Full Crew bills, regarding 
such legislation as unnecessary and oppressive and in- 
stigated by railroad labor ore: tions which cannot 


suggest any offsetting economy 


oe & 


STOCK LISTINGS.—The following securities have 
been listed on the New Stock Exchange: The Detroit 
Edison Company, $3,150,000 capital stock on formal no- 
tice of issuance and payment in full, making the total 
amount authorized to be listed $13,650,000. The State of 
New York, $1,593,000 4 per cent. bonds, issued for con- 
struction of barge canal terminals, due 1942, making 
the total amount listed to date $5,000,000. Atlantic Coast 
Line Railroad Company, $9,667,000 unified mortgage 
fifty-year 4 per cent. bonds, due 1959. 
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RAILROADS 


BALTIMORE & OHIO.—Sudden activity on the sell- 
ing side in the new Baltimore & Ohio convertible 44, per 
eer bonds brought to light the fact that the underwrit- 
ing syndicate for the $65,250,000 had been dissolved. 
» issue was subscribed for by the 





Or 25 per cent. of the 
stockholders, to whom the bonds were offered, leaving 
S471", to be taken by the underwriters. With the 
the members were 





Sudden termination of the syndic 


free to throw their holdings on the market, and several 
of them at once took advantage of the opportunity; The 
Baltimore & Ohio convertibles were the first bonds to be 
oft 1 in any censiderable quantity this year, and it 
was thought that thes would practically all be taken 
by the shareholders The issue promised to be well re- 
ceived until complications arose through objections 
raised by the Marviand Public Service Commission, 
which insisted that the terms must provide for the com- 
mission's supervision of the expenditure of the funds 
raised in this manne The matter was finally settled, 
but mot until many possible investors had lost confidence 
In the tissue 


¢¢ 6 


CHICAGO, MILWAUKELR & ST. PAUL RAILWAY— 
Has sold $30,000,000 general mortgage 4%s to Kuhn, 
Loeb & Co. and the National City Previous 
under St. Paul's general mort 
st at the rate of 5% and 4 per cent. This is the 





have borne 


sue under this mortgage to bear 44. per cent. The 
ire due 1980. The new bonds are expected to be 





ed at par 














. . . 

DELAWARE & HUDSON COMPANY.—Reports for 
the year ended Dee. 51 revenues from the 
coal ning depart nt .ou7,000, an increase over 
Wit of £42,000, and fr road department ot 
$22,480,000, an increase of $1,058,000. The net earnings 
from the al department were $586,000, as against 
$llGiwme for the previous vear The gross, after the in- 
clusion of dividends and inte was $1,025,000, which 
compare with only $284,000 earned in 1011 

President Loree says that the increased cost of pro- 
duction | year exceeded the increased price return by 
13.57 «¢ ts a ton, and made it impossible to earn a [air 
return on the investment * Therefore, 1e@ says 
“scme increase in the market price of coal was neces- 
sary ccen though no increase in wages had occurred 

The Delaware & Hudson mined 6 oo tons of an- 






thracite last yoar, out of a total of 63,610,000 tons mincd 
gion This company's output was 842,000 gross 
tons less than for the previcus yvear, owing to the sus- 
pension of work at the collieries from April 1 to May “21, 
m account of the miners’ strike Details of earnings 


in the re 








were 
Coal Mining Department 

Gross revenue 

Gro expenses 

Net revenues 

Taxes accrued 

Oper. income cows 
Dividends and interest 

Groes incume coal department. 





434,403 
730,648 








Ktuilroad Department 
Gross oper. revenues ; 22 450, 1,058,286 
Gross oper. expenses nséececawue See 1,508,619 
Net oper, revenues ; 
Taxes accrued 


Oper. income 








Total other income 


*304,445 








Gross income railroad department 9,081, 7% 

Total deductions, rentais and int +, 669,985 84,269 

Net income railroad department 4,411, 8%; *478,714 

Miscellaneous income Boe 7,474 

Net ine. carried to gen. prof. & loss 5,506,0su 268,408 
*Lre ise 


ee 
ERE RATLROAD.—Company has given notice that 
it will not arbitrate time and one-half for switchmen’s 


overtime if mediation fails, and it is expected that the 
other railroads will assume the same attitude, because 
that question was arbitrated in their favor two years 
ago Switchmen say that they will strike rather than 
concede that demauad They believe the managers 
will finally yield. 

. . . 


GRAND TRUNK PACIFI At a special meeting 
called pursuant to the provisions of an act passed at 
the present session of Parliament creating an addi- 
tional amount of $25,000,000 of debenture stock, a by- 
law was passed authorizing the Directors to make such 
issue of this stock from time to time as the require- 
Ments of the company make necessary) The proceeds 
are to be used to complete the railway, provide equip- 
ment, and for the general purposes of the company. 
Howard G. Kelley was elected a Director to succeed 


Lk. H. Fitzhugh, resigned. 
* . * 


LONG ISLAND RAILROAD.—At the annual meeting 
Percival Roberts, Jr., was elected a Director to succeed 
the late James McCrea, and A. J. County, assistant to 
President Rea of the Pennsylvania Railroad, as Director 
of the Long Island, to succeed the late Charles E. Pugh. 
Other Directors were re-elected. 

*?. 

MISSOURI, KANSAS & TEXAS.—At the annual 
meeting of the stockhclders the retiring Directors were 
re-elected with the exception of A. W. Smithers of 
London, and A. A. Allen of St. Louis. They were suc- 
ceeded by Horace Andrews, President of the New 
York State Railways Co. and F. A. Davis of Hawley & 
Davis, of New York. The Directors will meet in New 


York for organization 
@ . . 


MISSOURI, KANSAS & TEXAS.—At a meeting of 
the Directors to be held on April 16, Carl Remington 
will be elected Secretary, succeeding C. N. Whitehead, 
who on that date will become assistant to the President, 
with headquarters in St. Louis. On May 1 the New 
York State Railways Co., and F. A. Davis of Hawley & 
moved froin 49 Wall Street to 71 Broadway, and to some 
extent will be consolidated with those of the Chesapeake 
& Ohio Railway Company. 

ee 


NEW YORK CENTRAL—Has sold $10,000,000 one- 
year 5 per cent. sterling notes in London on a 3% per 
cent. interest basis. The company has $30,000,000 4% per 
cent. notes outstanding which will fall due at about the 
same time as the latest issue, and it is presumed that 
both issues will be funded into long-term bonds at ma- 








turity. The New York Public Service Commission has 
approved the application for consolidation of the New 
York Central, the Rome, Watertown & Ogdensburg, and 
five other railroad companies, which have been integral 
parts of the New York Central system. Under the con- 
solidation all the lines will be known as the New York 
Central & Hudson River Railroad. Considerable oppo- 
sition is manifested in New York to the company’s plan 
for solving the west side terminal and belt track prob- 
lem 
. 7 ¢ 

ST. LOUIS, IRON MOUNTAIN & SOUTHERN.—At 
a meeting of the Directors Finley J. Shepard was elect- 
ed to the board to fill a vacancy. The former officers 
and members of the Executive Committee were re- 
elected. 

“ee 

PENNSYLVANIA RAILROAD COMPANY.—Direct- 
ers authorized issue of stock equal to it per cent. of the 
present holdings to stockholders at par. The amount of 
the issue will be approximately $45,000,000, out of stock 
which was authorized to be issued in 1911. It will bring 
the outstanding stock to $499,265,655, out of a total au- 
thorized amount of $600,000,900. The payment will be in 
three installments, two of 30 per cent. and one of 40 per 
cent., on May 31 and the last business days of August 
ind November, or in full at option of holder. Stock- 
holders of record May 5 have the right to subscribe for 
the new stock. Warrants will be issued about May 15, 
and must be returned on May 31, accompanied by pay- 
ment in full or of first installment on the subscription. 
Assignable receipts will be issued upon payment of each 


¢ “tor 
fractio 





sake 





installment Full-paid stock receipts for 
shares will be issued, which will not carry any dividend 
or interest until converted into stock. They will be so 
onverted only when the fractions surrendered make 
whole shares, provided such surrender is made on or be- 
fore Jan. 31, 1914, after which date such fractional re- 
ceipts not converted will be redeemed en cash at the rate 
of $50 per share without interest. On payment of the 
third installment there will be issued a check for interest 
at the rate of 6 per cent. per annum on the first in- 
stallment from May 30, and on the second installment 
from Aug. 20, both to Nov. 29, which will amount to 68 
cents per share Vractions desired ‘to complete full 
shares, or fractions which holders desire to dispose of, 
will not be sold or purchased by the company 
* * . 

UNLON-SOUTHERN PACIFICS.—Attorney General 
McReynolds was notified Thursday by officers of the 
Union Pacific Railroad Company that they hoped to be in 
a position to present a new plan for dissolving the Union- 
Southern Pacific merger,in accordance with the Sherman 
law, to the United States court at St. Louis on April 21. 
Mr. McReynolds has let it be known that he is opposed to 
the latest proposal for distributing the $126,000,000 South- 
ern Pacific stock in the Union Pacific treasury, and he 
will oppose its acceptance, although he may not go to St 
Louis. The terms of the new plan have not yet been 
made public. The disfavor of the Attorney General has 
aroused further talk in official circles of a Government 
receivership for the Southern Pacific stock which the 
Union Pacific holds. There is serious doubt among the 
members of the Department of Justice as to the power of 
the St. Louis court to extend the time limit given by 
the Supreme Court within which to accomplish the dis- 
integration under the Sherman law. The railroads have 
until May 10 to present a plan acceptable to the authori- 
ties, and the provision was entered in the Supreme 
Court's ruling that failure to meet this condition would 
result in a settlement of the problem by the appointment 
of a receiver to dispose of the stock. At the Southern 
Pacific Directors’ meeting, retiring officers were re- 
elected. Charles W. Harkness was made a member of 
the Executive Committee, to succeed William Rocke- 
feller, who resigned several months ago. Union Pacific 
Directors transacted Only routine business. William 
Mahl has resigned as Vice President and Controller of 
the Southern Pacific Company, and has been succeeded 
by A. D. McDonald. 

*-_ .- * 

UNION-SOUTHERN PACIFIC.—The company will 
shortly sell part of an issue of $10,120,000 of 414 per 
cent. equipment trust certificates which have been 
authorized. With the failure of the original dissolu- 
tion plan, which would have supplied the Southern 
Pacific treasury with ample cash for its improvement 
needs through the sale of Central Pacific to Union 
Pacific, it probably will be necessary for the company 
to arrange a bond sale later this year. 


INDUSTRIALS, MISCELLANEOUS 


ALLIS-CHALMERS.—The Chicago property of the 
Allis-Chalmers Company, which was placed in the hands 
of a receiver a year ago, was sold at public auction on 
Tuesday for $1,000,000 to J. H. McClement of New York. 
February is reported to have been a good month for the 
company. Under Receiver Falk, the company earned a 
balance of $37,000 after $35,000 depreciation. In January 
net was $10,000 after similar depreciation. The Allis- 
Chalmers Manufacturing Company, the old company's 
successor, will start May 15 with strong working capital, 
probably exceeding $10,000,000, nearly half being in 
cash. The Reorganization Committee of the Allis-Chal- 
mers Company now has to purchase only some scattered 
properties in California and Pennsylvania. Such sales 
will all take place this month at divers times. The 
transfer of the property, &c., so purchased to the Allis- 
Chalmers Manufacturing Company is to be effected by 
May 15, so that the new company will start in full blast 
by that date, unless present plans go awry. The Allis- 
Chalmers Manufacturing Company will do business in 
Wisconsin under the title of the Allis-Chalmers Com- 
pany of Milwaukee and as such has been allowed to file 
articles of incorporation in spite of objections made to 
the Attorney General. 





*e? ©€ 

AMERICAN COTTON OIL CO.—In regard to the an- 
nouncement by the United States District Attorney for 
the Southern District of Georgia at Macon that he would 
present evidence before the Federal Grand Jury at Au- 
gusta aiming at the indictment of the American Cotton 
Oil Company under the Sherman anti-trust law, an of- 
ficial of the company is reported in The Wall Street 
Journal to have said: 

“No evidence whatever can be adduced to show that 
the American Cotton Oil Company has conspired to fix 
the price of cottonseed. We have been especially care- 





ful, in conducting our business, to avoid any policy that 
could in any way be construed as illegal. As a matter 
of fact, we are not in a position to attempt to fix the 
price of cottonseed, if we should be so disposed. There 
are in this country about 800 crushing mills, 200 of 
which have sufficient capacity to take care of the entire 
output of the country. Such a situation of course pro- 
duces sharp competition for the seed, and as our com- 
pany uses only about 12 per cent. of the total annual 
output, it is inconceivable to suppose that we could 
regulate prices. 

** What has probably given cause for disaffection in 
some quarters is the fact that the American Cotton Oil 
Company has at times withdrawn from the market. 
Such action was merely a matter of business judgment 
in curtailing purchases for a time when it seemed to us 
that the price of cottonseed was too high.’’ 

+ s * 

ASSOCIATED OIL CO.—At the annual meeting T. O. 
Edwards and I’. B. Henderson were elected Directors 
to succeed W. S. Porter and A. D. McDonald. Other 
Directors were re-elected At a subsequent meeting of 
Directors the following officers were elected: William 
Sproule, President; J. A. Chanslor, F. H. Buck, and J 
R. Lewis, Vice Presidents; W. A. Sloan, Treasurer, and 
Fr’. C. Williams, Secretary. It was voted at the meet- 
ing to change the place of business so that the annual 
meetings will hereafter be held in San Francisco instead 
of Oil Center. 

. . . 

PALDWIN LOCOMOTIVE WORKS.—Samuel F. Pry- 
or of St. Louis has been elected to succeed Joseph W. 
Byard as a Director of the Baldwin Locomotive Works. 
Mr. Gyard was recently elected to succeed E. C. Con- 


verse, resigned. 


“ee 

BUSH TERMINAL COMPANY.—Annual report 
shows: 1912. Decrease 
$47,160 


Total gross earnings........ 






Operating expenses ..... Seccoccesese 
On. DIE cane caccnytacecass Socess 804, 
Other Macewee ...0i.00 Sv seenereeseees » 200,515 


Total net income ........ 1,004,740 
Total deductions ..... 


Surplus Coc cecececccccece 





*Increase. 

. . . 

CENTRAL FOUNDRY COMPANY.—Annua! report 
shows net profits of $188,423 Central Radiator Com- 
pany shows net profits of $20,198 compared with deficit 
of $7,549 in 1911. Central Iron and Coal Company shows 
deficit of $34,296. Earnings of consolidated companies 
show net profits of $174,525. 

. & & 

CONTINENTAL OIL COMPANY.—Stockholders of 
the Continental Oil Company of Iowa, a former subsidi- 
ary of.the Standard Oil Company, have been notified of 
a plan of the Continental Oil Company of Colorado, 
which, if accepted, will bring them a 900 per cent. stock 
dividend. The Colorado company was recently organized 
with a capital of $3,000,000, and the big stock dividend 
will result from the purchase of the business and assets 
of the Iowa company. Directors of the Continental Oil 
Company of Iowa have decided to propose to stockhold- 
ers at the annual meeting on May 8 that the company 
be dissolved, and the offer of the new company accepted. 
The plan calls for the exchange of ten shares of the 
Colorado oil company for each share of the Iowa com- 
pany. The shares of the Continental Oil Company of 
Iowa were quoted on the Curb yesterday at around 
$1,000 a share. 











. . . 

GENERAL PETROLEUM COMPANY.—For the first 
year of its existence, the company shows a surplus over 
fixed charges of $39,400. Returns in the past year were 
almost exclusively from sales of oil in the field. With 
an eight-inch pipe line completed from North Midway 
to Los Angeles, a distance of 158 miles, and with a 
branch under construction from Lebec to Mojave, the 
company will secure a wider outlet for its product. 

7. * 

GILLETTE SAFETY RAZOR COMPANY—Reports 
net earnings for the first three months of 1913 of $242,- 
412, compared with $157,411 in the corresponding period 
of 1912, an increase of $105,001, or 76 per cent. 

. os . 

B. F. GOODRICH COMPANY.—President Work is 
quoted as saying that general conditions as far as the 
Goodrich Company is concerned are much improved. 
‘“* We are fast recovering from the effects of the strike 
in Akron. While not operating at capacity as yet, mat- 
ters are rapidly adjusting themselves, and even at the 
present time we are operating our Akron plant at 
closer to capacity than six months ago. The outlook at 
this time is excellent. The strike seriously hampered us 
during February and March. As far as orders go the 
Goodrich Company is in a strong position. In connec- 
tion with the cutting of prices on tires all of the larger 
manufacturers have followed our lead, although I un- 
derstand that one of the smaller companies has an- 
nounced that it will not order any cut. When we took 
the lead it was a practical certainty that the big manu- 
facturers would have to follow suit.”’ 

*e 

INTERNATIONAL HARVESTER.—At the annual 
meeting of the company, April 17, the election of six 
Directors for a term of three years and one Director for 
one year will take place. Stockholders will also con- 
sider changing the date of the annual meeting. 

. . . 

INTERNATIONAL AGRICULTURAL CORPORA- 
TION.—Official statement says: ‘‘ The fiscal year of the 
International Agricultural Corporation ends on June 3, 
and until its accounts have been made up as of that 
date no definite statement of earnings can be made. 
Based, however, on the information and data at hand, 
it is estimated that the net profits of the company for 
the twelve months ending June 30, including its propor- 
tion of the profits of the companies owned in part by 
it, and before deducting $650,000 interest on its $13,000,- 
000 of bonds, will approximate $1,250,000 

“It is therefore expected that the payment of the 
next semi-annual dividend on the preferred stock will 
be deferred, and it is likely that the decline in the mar- 
ket price of the stock of the company is due to the an- 
ticipation that such action will be taken. 

‘“‘The company is now making delivery of its prod- 
ucts on a large scale, and there appears to be no reason 
to doubt that it has enjoyed its share of the Season's 
business and a profit consistent with conditions gener 
ally obtained.” 
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“Plans for the conduct of the company’s business, 
which have been under development for some time, will, 
it is expected, prove of material advantage.” 

At a meeting of the Directors Edward R. Stettinius 
was elected a member of the board and J. J. Watson, 
Jr., was elected Treasurer. 

s- ¢+ * 

LACKAWANNA STEEL COMPANY.—Reports net 
earnings from operations in the first quarter of the year 
amounting to $742,520. The net income account was in- 
creased further by the sale of assets of subsidiary com- 
panies to $1,009,721. This amount stood in contrast to 
a deficit in the corresponding period of 1912 of $450,772, 
and with a net income of $35,729 in the first three 
months of 1911. There was reserved for depreciation 
$315,877, against $236,180 in the previous year. 

The company’s unfilled tonnage at the end of the 
quarter was 623,816 tons, in comparison with 401,475 tons 
on March 31, 1912. Forward business is estimated to be 
sufficient to keep the plants busy nearly all Summer. 

* > - 

NEW YORK LIFE INSURANCE COMPANY.—The 
Board of Directors was re-elected last week for two years 
by vote of the policy holders. There was no opposition 
to the ticket nominated by the board. 

7>- - *@ 

PULLMAN COMPANY.—Reports that new car orders 
are coming in more slowly than they did a few weeks 
ago, and the management believes the railrcads are 
holding back for lower steel prices, as the expected re- 
sult of tariff legislation. 

. . . 


RUBBER GOODS MANUFACTURING COMPANY.— 
Annual meeting has been adjourned until May 21, as the 
annual report of the company is not ready to submit to 
stockholders. 

*-. > 

STANDARD OIL (N. J.)—Gov. Major of Missouri on 
Monday vetoed the bill permitting the Standard Oi] Com- 
pany to continue business in Missouri in spite of the 
ouster decree of the State Supreme Court. ‘The bill vetoed 
by the Governor provided that the Standard Oil Com- 
pany could remain in Missouri by paying triple the 
license fee required of other foreign corporations. The 
bill was introduced because of the belief that the little 
town of Sugar Creek, where there is a large oil refinery, 
would be put out of existence if the Standard Oil Com- 
pany were kept out of the State. The State Supreme 
Court now has under consideration a petition for a re- 
hearing of the ouster decree. According to Mexican 
advices, the company has arranged for the building of 
a refinery at Tampico, Mexico. A dispatch from Tam- 
pico to The Fuel Oil Journal says that land for a re- 
finery site, tank farm, and terminal has been obtained 





near Tampico on the Panuco River. It is expected that 
Tampico will become an important refining centre be- 
fore long. The Waters-Pierce Company already has a 
refinery located there. Both the Mexican Eagle Oil 
Company and the Huasteca Petroleum Company have 
announced their intention of building plants at Tampico, 
and two or three other companies are expected to 
follow. 
*> = 

UNION BAG AND PAPER CO.—Stockholders voted 
unanimously at the annual meeting against the appoint- 
ment of a receiver and placed their approval upon the 
management by re-electing the five members of the 
Board of Directors whose terms had expired. It was 
announced that the stockholders who signed a petition 
requesting a receivership represented less than 3,000 
shares. President Barrett said that the company’s busi- 
ness had remained practically stationary for several 
years. Last year operating profit amounted to $554,000, 
which was $450,000 less than in the year previous. This 
poor showing was due to the fact, said Mr. Barrett, 
that the company had entered into competitive business 
and, as prices were lower than in many years, some 
commodities were sold at a loss. The Directors re- 
elected were Philip G. Bartlett, Alfred Clifford, Charles 
F. Coburn, John F. Derby, and Alexander MacLauren. 
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UNITED BOX BOARD.—William J. Magie, as Spe- 
cial Master Commissioner for the United States District 
Court, will sell at public auction on Tuesday, May 29, 
at 2 P. M., the properties of the United Box Board and 
Paper Company and the United Box Board Company 
invofved in the decrees of foreclosure in favor of the 
Equitable Trust Company of New York, trustee. The 
sale will be held at the office building of the Hanover 
mill of the United Box Board Company at Whippany, 
Morris County, N. J. 

> -+ @ 

UNITED CIGAR STORES COMPANY.—This com- 
pany, which ws organized in July, 1912, to take over 
the securities of the Corporation of United Cigar Stores, 
has presented a report showing its condition on Dec. 31, 
1912. Dividends received from stocks owned, less 
charges, and the net surplus of the corporation ac- 
quired amounted to $1,879,362. A dividend amounting to 
$79,131 was paid on the preferred stock, and there was 
left a balance from a little more than five months’ 
operations of $1,087,552. This amount did not include 
the surplus of subsidiary companies, 

The balance sheet showed assets in securities owned 
amounting to $29,995,341; bills receivable, $1,718,000; de- 
mand loans, $850,000, and cash, $219,985. 
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UNITED FRUIT COMPANY. — The Federal Grand 





Jury is making an investigation of tt ompany It is 
tearing witnesses in the hope of get 



























stantiate a criminal charge i- 
trust law, the penalty for a cor é which is 
imprisonment for not les han ¢ of not 
more than $5,000, or kot! bex-Att ¢ Gene Wick- 
ersham instituted this proceeding ¢ is been con- 
tinued under Attorney General M as rhe om- 
pany, it is charged, contro!s 85 per t. of the fruit im- 
port trade of this countr nd has eer neerned in 
certain trade practices which w r t within the 
Sherman law The ir t t t ontinue 
before the Grand Jury for at least a r week or two, 
and it will be the end of the month before any findings 
are returned. 
os 6 

UNITED STATES STEEI RPORATION,—Re- 
ports unfilied orders on I s of March 31 at 7,468,956 
tons, a decrease of 187,758 tons pared with 7,- 

14 tons on Feb. 28. On J 1 filled orders were 
7,827,368 tons, on Dec. 31 7,952,164 tons, and on March 
31, 1912, 5,304,841 tons. 
. > > 

VULCAN DETINNING COMPANY A contest to 
ccmpel the management to Issue al statements 
stowing ccmplete results of the 3 s operations has 
been started by John Muir & Cs rcular Was sent 
out to stockholders asking that the lirect their proxies 
for the annual meeting on May 1 to John Muir, Robert 
L. Worsing, and ¢ rles P. Hu t Secretary of the 
ccmpany. The « 1 aid that tl present Directors 
own less than 2 per cent. of the utstanding 35,UUU 
shares of stock and questions their ability to manage a 
detinning business. It says that the Directors made @ 
ecntract with Adolph Kern, formerly e President and 
general manager of the compar t pa him 10 per 
cent. of the ret profits from a m against the Ameri- 
can Can Company, which has beer the courts for seV- 
eral years, and also contracted with counse] for the come 
pany to undertake the collection of these damaves on @ 
contingent fee, which probably w ‘ unt to $7 5,000. 

YALE & TOWNE MANUFACTURING CO.—Is offer- 
ing to its stockholders the privilege of subscribing pro 
rata for $1,000,000 additional comm« stock There is 





already outstanding $2,000,000 of the total authorized 


capital of $5,000,000, par value $100 Holders of record 
April 1 are entitled to subscribe for one share of the 
new stock for every two shares held Right to sub- 
scribe expires May 10. Payments for the new stock 
must be made as follows: $30 on or before May 10, $30 
July 10, and $40 Oct. 10. The new issue will provide 
for facilities for enlarging the volume of the company’s 
business. 











PRODUCTION OF PIG IRON IN AMERICA 











ote. 





3908 1910 
7 testy 
$£333253 


JAN, 
FEB. 


oe = tee 


z2 
$F 3. 1907 1908 

« : ~ 2 ¥ 

+43 em S5cbes credo F5ste_es 
Ir z 

88 3832222989852 £353 33358 

6 

7 

DIEM PIG {RON PRODUCTION -—-- 
+ | AV. PRICE SOUTHERN NO. 2 FDY., CINCINNAT! —— 
AV. PRICE LOCAL NO. 2 KDY., CHICAGO 

Ss 

ss 

@ i 





3 
eke seeesR SSRBERERESR A eBY 


Reproduced from The Iron Age. 


AND THE 








COURSE OF PRICES 














o 
1 1912 19182. 23 
. “2 
we> se re’ s W>:sPe.- ° e225 & 1m 
ZSoSak ere Ozeta +270 EK HES ZAEKH = 
> ° « - @ 
S82 gS8sts' 5532u828 sss?" BS 
vw 20 
96 
us @ 
92 
0 27 
& 
6 2 
& 
s& 3 
80 
38 © 
ak 
2 
2 
i. 
SB 
w 
a 
is 
£ 
is 
rey 
ia 
= 7” en 





—_— 


HERE seems to have been a down-turn in 
the production of pig iron in March. <Ac- 
counting for the interference of the flood, 
The Iron Age estimates that production was 
decreased about 100,000 tons. This does 
mot quite account for decline in the daily aver- 


age from 92,369 tons a day to 89,147, and the 
drop in the Steel Corporation’s unfilled orders 
comes as a kind of cumulative evidence of 
the normal Spring easing up of manufacturing 

The chart of iron production and prices pub- 
lished in the Iron Age and reprinted herewith 


shows the swing of the iron trade as no stm 
tistical tables could do. The similarity be 
tween the course of these now and in 1909 is 
striking, and suggests that may be the March 
halt will be only temporary, and the upward 
trend will be taken up in a mong or two. 
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Crops 


ECONOMICAL WAYS 
TO KEEP SOIL RICH 


By Testing and Then Putting in Only the 
Chemicals That Are Lacking from the 
Native Soil 

(From an Address by Prof. Cyril G. Hopkins of the 
College of Agriculture, Universtty of IUinois.) 


The main problem of permanent fertility is 
simple. It consists, in a word, in making sure 
that every essential element of plant food is con- 
tinuously provided to meet the needs of maxi- 
mum crops; and, of course, any elements which are 
not so provided by nature must be provided by 
man. The whole subject has been greatly and un- 
necessarily complicated. not only by erroneous 
theories commonly held by farm.gs and some- 
times advocated by falsely so-cati scientists 
holding official positions, such as the theory 
that crop rotation will maintain the fertility of 
the soil, and also by the greed and ruinous policy 
of the fertilizer interests in urging and often pur- 
suading farmers to use small amounts of high- 
priced so-called “ complete” fertilizers which add 
to the soil only a fraction of the plant food actually 
required by the crops removed, with the inevitable 
result that the land itself is steadily impoverished. 

The more rational system makes use of abun- 
dant quantities of all essentials but at low cost. 
Some materials naturally contained in the soil in 
inexhaustible amount may be liberated and made 
available for crop production; some contained in 
the air may likewise be drawn upon as needed, 
while materials which must be purchased may be 
bought and applied in liberal quantities, but in 
low-priced forms, and then made available on the 
farm by economic natural methods. 

There are ten elementary substances which bear 
the same relation to the making of crops as brick 
and mortar bear to a wall of masonry. If any of 
these ten elements is iacking, it is impossible to 
produce a grain of corr or wheat, a spear of grass, 
or a leaf of clover. 

Two elements, carbon and oxygen, are taken 
into the plant from the air through the leaves, 
and hydrogen is secured from water absorbed by 
the roots. Iron and sulphur are also supplied by 
nature in abundance, but the other five elements 
require careful consideration if lands are to be 
kept fertile. These are potassium, magnesium, 
calcium, phosphorus, and nitrogen, and every 
landowner ought to be as well acquainted with 
these five elements as he is with his five near- 
est neighbors. 

Instead of acquiring this acquaintance and a 
knowledge of important facts and principles, the 
average farmer with failing fertility in the older 
States has made the acquaintance of the fertilizer 
agent; and instead of purchasing what he needs 
for the permanent improvement of his soil, he buys 
what the agent wants to sell, with the common re- 
sult that the seller is enriched while the soil is 
merely stimulated to greater poverty. 


POTASSIUM 

Potassium is one of the abundant elements in 
nature. The average crust of the earth contains 
2% per cent. of this element, and normal soils 
bear some relation in composition to the average 
of the earth’s crust. If it had the same per- 
centage, the plowed soil of an acre 62-3 inches 
deep would contain 50,000 pounds of potassium. 
The normal soils of Illinois actually do contain 
from 25,000 to 45,000 pounds of potassium per 
acre in the first 6 2-3 inches, corresponding to two 
million pounds of soil, while 200 pounds of the 
most common commercial fertilizer would add less 
than four pounds of potassium to an acre of land. 
There is commonly no need for the purchase of 
potassium for normal soils. The liberation of 
abundance of potassium from the practically in- 
exhaustible supply in the soil may be accomplished 
by the action of decaying organic matter plowed 
under in the form of farm manure or crop resi- 
‘dues, including clover or other legumes. Only 
where the soil is positively deficient in potasstum 
susceptible of liberation, as is the case of some 
sand soils, and with most peaty swamp lands, 
need potassium be purchased in permanent sys- 
tem of grain farming, or live-stock farming, but 
in market gardening or in raising timothy hay 
for the market commercial potassium may be re- 
quired, and on some worn soils especially de- 
ficient in decaying organic matter temporary use 
of kainit is often advisable. 

As a general average the normal soil of Iflii- 
nois contains more than four times as much potas- 











sium as magnesium, while the loss by leaching and 
cropping in rational systems of grain farming or 
live-stock farming may be greater for magnesium 
than for potassium; so that magnesium is much 
more likely than potassium to be come deficient in 
soils. The calcium supply in normal soil is also 
only one-fourth that of potassium, while the aver- 
age loss is four times greater. Thus 16 to 1 ex- 
presses the relative importance of calcium and 
potassium in the problem of permanent fertility 
on normal Illinois soils. : 

All limestones contain calcium, and the com- 
mon dolomitic limestone in the almost measure- 
less deposits of Northern Illinois contains both 
calcium and magnesium in suitable form both for 


plant food and correcting or preventing soil ~ 


acidity. 

Ground natural limestone may be applied where 
needed at the rate of about two tons per acre every 
four years. With the same price and purity proba- 
bly the dolomite is preferable to the high caicium 
stone of Southern Illinois. Both kinds have been 
used with very good results. 

PHOSPHORUS 

Two million pounds of the average crust of the 
earth contains 50,000 pounds of potassium, but only 
2,000 pounds of phosphorus. The plowed soil of an 
acre of average Illinois land contains about 35,000 
pounds of potassium and less than 1,200 of phos- 
phorus. When grain is sold from the farm about 
equal amounts of phosphorus and potassium are 
carried away, while in independent systems of 
live-stock farming much more phosphorus than 
potassium leaves the farm. 

At 3 cents a pound one can double the phos- 
phorus in the plowed soil of our $200 land at a 
cost of $35 an acre. To double the potassium 
would cost more than $1,000 an acre. 

Phosphorus can be purchased delivered at the 
farmer’s railroad station in Illinois for about 3 
cents a pound in the form of fine ground natural 
rock phosphate, for 10 to 12 cents a pound in 
steamed bone meal, or for 12 to 15 cents in acid 
phosphate. It can be used with profit in any of 
these forms, but the data thus far secured in com- 
parative experiments plainly indicate that with 
equal amounts of money invested the natural rock 
phosphate will give the greatest profit in rational 
permanent systems. 


NITROGEN AND ORGANIC MATTER 


There is a rather common opinion that the 
growing of clover enriches the soil in nitrogen, and 
many even believe that clover in crop rotation will 
maintain the fertility of the soil. Such opinions 
are largely erroneous. The mere growing of clover 
on normal land does not enrich it. Even the nitro- 
gen is not increased unless the clover crop is re- 
turned to the soil either directly or in farm 
manure. Rotation with such crops as corn, oats, 
and clover depletes the soil of all important ele- 
ments of fertility and always results ultimately in 
land ruin of normal soils unless some system of 
restoration is practiced. Clover takes large 
amounts of calcium and phosphorus from the soil, 
and the roots and stubble contain no more nitrogen 
than will be taken away with the rest of the plant. 

To increase or maintain the nitrogen and or- 
ganic matter of the soil is the greatest practical 
problem in American agriculture. In an hour’s 
time one can spread enough limestone or phos- 
phate on an acre of land to provide for large crops 
of wheat, corn, oats, and clover for ten or twenty 
years. To supply the nitrogen for the same length 
of time would require from 20 to 40 tons of clover, 
or from 80 to 160 tons of farm manure, to be 
added to the same acre of land. 


THE VALUE OF PHOSPHORUS 
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The chart illustrates the money results per acre 
averaged over eleven years got by different soil treat- 
ments on an experimental farm. The four highest 
blocks represent the fields on which phosphorus was 
used scientificaly. The part above the cross-pieces on 
these blocks represents the cost of the phosphorus. 
The money value for each is given underneath. The 
block marked “O” received no soil treatment. The 
treatment of the others is indicated by the letters be- 
low. ‘‘R" meaning old crop . residue plowed under, 
“K”" meaning potassium, and “®" phosphorus. 





WHEAT AND COTTON MARKETS 


Cotton Affected by Flood But Listless 
Otherwise—Grain Slightly Advanced 
There is little to see in the grain markets of 

last week but purely professional speculative ac- 

tivity. There was an advancing tendency, ascribed 
entirely to the purchases by traders who had been 

“ bearish ” but thought best to cover. 

Cotton advanced early in the week, the flood 
along the Mississippi and excessive downpour be- 
ing detrimental to the crop. Prices later sagged, 
so that the net movement for the week was slight. 





CHICAGO 
WHEAT. 
—-May.-— —-July.—- —-Sept.-— 
High. Low. High. Low. High. Low. 
April Ti... .cseee +s tM vis vl% ORG URS, wo, 
April vl% vi wo wR_ SYK 
April Y1I% Wie SU% VIG diy 
April v1% WOT, wOlg wO'g SUT, 
April 1, we ww yuyu BUT, 
April Ory wy su% Sug Sig 
Week’ 907, o14 39% |= WU, dUIg 
CORN. 
—-May.-— -—July.— -—Sept.-— 
High. Low. High. Low. High. Low. 
Apel Ticcecs -..55% 54% im o6 51% = 
April 8... ...00-+- -D% 35M 56% 56 57% Di 
Aprtl- OG... cccocess HH dss nvarA ets 58% ST% 
April 10..........- -S0% 50% DT% SG 58% DTM 
April 11........--..56% S% 57 36% 57% S7% 
April 12............56% 3% 56% 56% 571 57% 
Week's range ..... 565% 54% ST% Arty BS, oi 
OATS. 
—-May.-— —-July.——- _ —-Sept.-— 
High. Low. High. Low. High. Low. 
April 7.........---30% 38% 548% 4% 59% 8% 
April 8......0.----35% 3% 85 344% 834% 4% 
April 9.....cccos- 36 33 A 34% «43 BAS 
April 10.....c2.+-- 36% $5455 bO% 34% 353% BAM 
Agril 11.......0--. 6 334, 35% 34% 55 AY 
April 12........... Sime 35% % 34% %B4%q B4%y 
Week's range..... 40% 3455 Bay 34% 45% Bay 
NEW roORK 
COTTON 
—--May.- July.-- —--Oct.-— —Dec.—— 
High. Low. High. Low. High. Low. High. Low. 
April 7..12.10 12.0 12.07 LL 11.38 11.45 11.546 11.48 
April 8.12.12 1206 12.07 12.02 11.54 11.50 1157 11.54 
April 9..12.21 12.16 12.17 12.11 11.66 11.59 11.69 11.63 
April 10..12.18 i202 12.15 itv 11.68 11.51 11.66 11.52 


April 11..12.05 11.09 12.08 LL 11.55 11.49 11.57 11.51 
April 12..11.96 11.82 11.02 11.51 11.47 11.39 1151 11.41 
Wk. rge..12.21 ILSf 12.17 11S! 11.66 11.39 11.69 1141 


FIRST CROP REPORT 


April Condition of Winter Wheat Indicates 
Big Crop 

The average condition of Winter wheat on April 

1 was 91.6 per cent. of a normal, compared with 

80.6 last year; 83.3 in 1911, and 86.3 the ten-year 


average. 
The condition of Winter wheat, with the ten- 
year average, by States follows: 





10-Yr. 10-Yr. 
1915. Aver. 1913. Aver. 
New York ..... o1 89 Kentucky ....... 92 86 
New Jersey.....9%7 90 «Tennessee ...... 3 89 
Pennsylvania ...36 88 Alabama .......94 ga 
Delaware .......98 oo Mississippi .....89 88 
Maryland ....... 96 89 WN. Scan canna 88 
Virginia ........% 89 Oklahoma ......94 82 
W. Virginia.....91 ST Arkansas ....... 90 8T 
N. Carolina.....9% 91 Montana .......93 
S. Carolina..... 89 88 Wyoming .......98 
Georgia ........S1 Colorado ....... bal 
Pere 91 - New Mexico.....80 
Indiana ........91 82 APrizOna ..6..006 96 
Illinois .......0. oS 85 BOND. a vectestece 95 
Michigan .......85 85 Nevada .........0 ee 
Wisconsin ...... itd 90 BS oo cé2002000e 7 
BOWE 2 oc ccccessse 90 Washington ....94 92 
Missouri ........98 86. Oregon .....+... 90 2 
Nebraska ......92 89 California ...... 72 91 





MODERN MILLER 


Modern Miller says: “ Only a few adverse reports 
are being received in regard to the progress of 
the growing Winter wheat crop, and the general 
outlook continues good as the season is advancing 
and the condition of the crop is becoming more 
apparent. It is certain that there will not be much 
abandonment of acreage as a result of Winter kill- 
ing, for that matter from any other cause other 
than the overflow in Indiana, Ohio, Illinois, and 
Missouri, where crops in much of the low lands 
have been drowned out. The only State that re- 
ports damage from Winter killing to any consider- 
able extent is Michigan, 

“ The crop has received enough moisture to carry 
it along for some time. The plant generally has a 
perfect stand, being rooted with more than ordinary 
stooling. In some localities the plant is small, 
but is said to be coming along well. There have 
been rains and snow in some sections of Kansas 
and Nebraska, where the crop had been suffering 
because of draught, and this has materially improved 
conditions there. The soil generally is in good con- 
dition for rapid growth with warmer weather. 
There are reports of presence of Hessian fly and 
chinch bugs, but these pests are slow in developing, 
as the cold and wet weather has been against 
the propagation of all field pests.” 
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